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'  TRENDS  IN  THE 
HELD  OF 
INVESTMENT 

Facilities  for  studying 
the  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur* 
ities  are  available  to  this 
organization  through  its 
branches.  These  facilities 
are  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  ofifices. 
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DISTRIBUTIONS  IN 
AUGUST  TO  TOTAL 
OVER  10  MILLION 


Estimate  of  Dividends  by  Ca¬ 
nadian  Companies  Indicates 
Little  Change  from  1941 

DOWr  ABOUT  0.4  P.C. 


I  At  The  Lookout  j 

BIG  TASK  NOW 
IS  BALANCING 


Issue  as  to  Taxation  of  Wheat  Pool  \ 
Likely  to  be  Taken  to  the  Courts 

8pfcial  CorresponfleiTr^k 

Winnipeg. — A  bitter  battle  be- 1  trade.  "VW  pay  these  taxes."  the.\ 
t'veen  the  Western  wheat  pools  and  say.  "Why  should  our  competitors 
the  privately-owned  elevator  com- 'not  have  to  pay  them?" 


A  D  DD  A  M  '  Ottawa  last  The  controversfy  reached  a  clirnsN 

If /\|\  I  IlvUIV/iiTI  !  "hen  Revenue  Minister  Gio-  a  few  months  ago  when  the  line  eie- 

ison  said  the  government  was  asse.ss- j  valor  companies,  through  exten.sive 

.  pools  for  income  fax.  This  .  advertisements  and  personal  letters 

Attention  Being  Centered  On expected  to  take  the  matter  to  the  I  to  all  pool  members,  made  several 
Reallocating  l.,abour  and  courts,  which  would  decide  once  and  charges  based  on  the  pools’  metho-'s 
...  •  I  1-  f'”'  "hether  the  pools  really  are  of  financing.  Whether  the  eharg<-s 

.Vlaierial  supplies  eo-operatives  or  not.  'were  answered  satisfactorily  or  not 

Ever  since  their  inception  the  pools  is  a  matter  of  opinion. 

TOTAL  PRODUCTION  HIGH'*^^'^  been  recognized  as  simon-pure  |  A  court,  decision  should  be  wel- 

_  j  co-operatives  and  therefore,  under  corned  hy  all  concerned.  But  it  "  ;il 

.  Igovernment  practice,  have  not  been  not  end  the  discussion.  All  a  .iudg" 

Bul  Readjustment  Is  Needed— j  liable  for  income  taxation.  The  line  ;  can  do  is  say  whether  the  pools  ar.- 
Ship  Construction  Still  Lag-  companies  have  maintained  I  legitimate  co-operatives.  After  that 

o-jfljj Pressure  Groups  Are  ■  pools,  now  little  more  than  there  still  remains  the  question  of 

,,  .  n'ff  W  ^  another  elevator  company,  shou'd  .  whether  any  co-operatives  in  com- 

Lausing  IJli  ilCUltieS  not  have  this  government  aid  in  petition  w  ith  private  business  shoul-i 

competing  with  the  established  gram  en.ioy  tax  advantage.s.  . 


FIGURES  announced  this  week  | _ _ _ 

reveal  that  in  total  volume  war  j  ^ 

production  has  been  soaring  to  new  {■  OnOflCl'c  r^lli 

peaks,  but  there  is  evident  still  lack  XAd.U.d.  O  JLR  U.I 

,  of  balance  in  the  production  pre- 

■  gram,  and  many  weak  .spots  in  the  fl  O'  "I 

war  effort  yet  to  be  tackled.  For  I 

the  second  quarter  of  this  year,  wa.r  _ _ _  ^ 

production  was  nearly  three  times  r.  n  n  •  .  i  i  ' 

that  of  a  year  ago;  US.  output  with  Follows  British  Principle 
a  later  start  was  up  nearly  four  Of  Keeping  Proposed 
rimes.  Much  has  been  achieved  Changes  Secret 

through  dovetailing  war  production  - 

activities  of  the  two  countries  ehm.  4merican  5  v  s  t  e  m  Give? 


Canada’s  Budget  System 
Meeting  the  Situation 


Ralston  Reveals  That  Hong  Kong 
Has  Provided  Valuable  Lessons 

National  Defence  Headquarters  Has  Been  Re¬ 
organized  for  More  Efficient  War  Effort  —  But 
Debate  Mas  Capitalized  b\'  The  Liberals  to  Line 
lip  a  Solid  Part.v  \nfe  Milh  a  Hundred  .Majority 
—Communists  .May  Have  to  Wait  on  Debate 

Bv  TEMPUS 


Ottaw  a. —  If  you  aren  t  sirk  of  Hong  Kong  by  thi.s  time,  the  writer 
i  .  .So  let’s  hack  thi.s  down  to  the  irreducihle  minimum,  iion.  ,1.  I,.  Rals¬ 
ton,  Minister  of  .N’aiinnal  Pefence,  pretty  well  got  things  straight  during 
ills  three  nnd  a  half  hou:'  speech.  Briefly,  there  are  I.s'o  important  things 
arhieved  hy  the  H.K.  debate.  The  fir.st  is  that  the  le.s.sons  of  Hong  Kong 
will  not  he  forgotten.  With  all  .solemnity  Mr.  Kal.slon  pledged  that  fa.sl 
in  the  House  of  Commons.  The  .second  thing  is  that  the  whole  National 
Defence  hcadquarl er.s  ha.s  b'^cn  re-organizcd.  Thcs'rp  dn.- n  to  a  real 
war-time  hasi.s  now,  They  ha\-e  retired  a  few  slick-in-the-nuids.  and 
they  ha\-e  imported  .some  new  blood.  ’I'hing.s  arc  really  moving  down 
on  Slater  SI.  Most  important  aftermath  is  that  the  a\erag’  "hra.ss  hat" 
or  hi.s  salellile.s  will  err  now  on  the  .side  of  action  r.ather  than  buck- 
passing  -will  be  men  o.'  action  rather  than  acquiescence  to  rout  in  ■ 
methods. 

U'hat  reall>'  irked  man.s'  people  was  the  tdiarge  by  the  un-m;nister- 
like  minister.  Rev.  T.  C.  Douglas,  who  described  the  .Mphonse  and  Gasloti 
attitude  of  various  official'  before  the  Hong  Kong  Commission  e.ich 
bowing  themsolvp.s  out  of  trouble  and  passing  'he  buck  to  the  other 
fellow.  The  chances  are  that  intei'-dcpartmeni al  co-ordination  "ill  be 
a  vigorous  and  aggressive  attribute  of  war  effort  from  novv  on 

■So,  therefore,  out  of  Hong  Kong';;  traged.v  will  ceme  a  better  war 


NAT’L  BREWERIES 
EARNINGS  SHOW 
GAIN  OYER  1941 


Profits  For  Full  Year  Likely  to 
Cover  Dividend  Despite 
I  Increased  Taxes 

.SALES  IMPROVE  FURTHER 


Shipments  to  .Military  Forces 
In  .Middle  Ea.st  in  Substan¬ 
tial  l  olume — Domestic  Busi¬ 
ness  Up 

.Sales  of  .National  Brewer. es.  Ltd 
continue  to  run  well  in  advance  jf 
last  vear.  In  part  this  ha.s  been  du* 
to  heavy  .shipments  of  bepr  to  mill- 
larv  forces  in  the  .NTiddle  East,  but 
in  addition  sales  m  the  domestic 
market  have  been  better  than  a  yea.- 
ago  in  reflection  of  widened  pur¬ 
chasing  power. 

Compari.sons  in  remaining  montr-s 
of  thi.s  year  may  not  be  .'o  favourab.f 
though  a  rea.sonahiy  good  i.nprove- 
ment  in  business  foi  the  full  vear 
can  be  expected.  .sJo  far  comparison' 
have  been  with  months  when  th“r- 


inating  duplication,  devising  specific¬ 
ations  to  piermit  coordinated  ma.  a 
output,  eliminating  tariffs  and  re,-< 
tape. 

It  is  clear,  however,  that  much  ic 


Business  a  Chance  to 
Make  Its  Case 


.  ,  ,  .  .  !  Canvass  of  leading  Canadian 

It  13  clear,  however,  that  much  ic  manufacturer^;  reveals  that  there  is  ’ 
.vet  to  be  achieved  in  solving  borrtp.  g,  moment  no,  strong  pressure  | 
i  necks  and  achieving  better  balance  for  change  in  Ottawa’s  system  of  | 
in  total  war  production  efforts.  For  Pr^Paring  budget  proposals.  Con-  ' 

servativp  Leader  Hanson,  in  parlia-  ; 
I  instance,  cargo  ship  production  ment,  favored  the  American  plan  in  i 

has  b"pn  lagging  behind  ship  sink-  place  of  the  British  s.vstem  now 

'  ings.  and  transport  is  vital  in  mov-  followed.  He  suggested  parliamen- : 

,  tarv  committee  hearings  on  pro- 

ine  production  of  war  plants,  and  p^^gj^  ^nsidered  by  the  • 

ether  supplies,  to  battlefronts.  The  finance  department,  vv  jtb  spoke-s- | 
acute  .shortage  of  steel  has  force  I  'men  of  business  and  industry  having' 


Thai  Social  Credil  Money 

Press  reports:  that  "Social 
Credit"  currency  "•  a  s  being 
printed  and  circulated  in  the 
Quebec  district  are  held,  in 
nanking  circle,',  to  be  mislead¬ 
ing. 

Apparently,  some  paper  cer¬ 
tificates  issued  hy  a  "Social 
Credit  Association"  were  ar 
cppted  by  certain  merchants  on 
reported  basis  of  a  .$2., 50  credit 
bill  as  equivalent  to  .50  cent.' 
cash.  In  effect,  it  is  understood, 
the  practice  was  a  form  of  dis¬ 
count  allowed  on  cooperative 
purcha.ses.  ’The  police  were 
called  in.  and  publicity  devel¬ 
oped,  when  some  mereliants  al¬ 
legedly  attempted  to  pass  the;:e 
"credit  bills"  as  currency. 


■'ffort.  .\  new  war  bird  will  rise,  phoeni\-likc.  nut  of  the  ashes  of  "as  no  oversea,'  ou'ine.s.-,  a.s  'h' 


053  paid  in  August  of  last  vear  and 
■"111  be  $38,442,  or  about  0.4  per  c°nt  ^t'O  is  serious.  changes  are  made.  Although  the 

tower.  ''Pressure  GroUDs"  ^  pressure  for  such  a  change  is  not 

'  This  indicated  slight  contraction  Conf  inup\rtivP  ;  very  strong  at  the  moment  at  leaet 

te  August  dividend  distributions  in  I  there  has  been  considerable  discus- 

Canada  as  compared  with  correi-  As  need  for  redirection  of  mate-  | -sion  of  advantaps  of  such  a  mov^e 

ending  month  of  last  '  ear  will  be  rials,  and  further  restrictions  on  ;  ' 'J,  IfLll 

1  J  .  •  .  enanzes  navp  been  put  into  erfect 

the  fifth  monthly  decline  in  pa.v-  living  standards,  become  apparent.  ■  gudde^ly  with  considerable  resultant 
ments  during  the  fust  3  months  of  problem  is  being  aggravated  by  i  unsettlement  to  business.  Most 

...13  year  in  comparison  with  1 .4L  .  activities  of  "pressure  manufacturers  appear  to  feel,  how- 

A«rrprate  r h.vitrihiit  on.-,  iin  to  cnrl  of  t<^!,!esSl'e  activnies  01  pressure  _  _ 


Canadian  corporations,  according  a  chance  to  e.xpress  their  views, 

to  a  compilation  prepared  by  The  abandonment  of  pians  foi  additional  important  changes  in  taxes 

Financial  Times,  tt-in  pay  out  a  shipyard:,  so  that  available  steel  and  tariffs  are  put  into  effect, 
total  of  $10,049,611  in  dividends  dur-  an  be  used  in  construction  w  ork  al  In  some  industrial  quarters,  there 
Ing  month  of  August.  This  will  I  pre'^nt  shipvaras  The  shortage  of  ^  feeling  that  consideration 
compare  with  an  estimated  S10.038.- L. m  r.-,v-iwr  'should  be  given  to  hearings  on  tariff 
053  Wd  in  August  of  last  rear  and  i  changes  before  any  important 


tion  also  is  serious. 

“Pressure  Groups" 

Conlinue  Active 

As  need  for  redirection  of  mate- 


pending  month  of  last  "ear  will  be  rials,  and  further  restrictions 


ments  during  the  fii-st  3  months  of 
this  year  in  comparison  with  1141. 
Aggregate  distributions  up  to  end  of 


July  were  estimated  at  .$164..500  000  roups."  and  political  maneuvering. 


ever,  that  the  present  time  may  not 
be  propitious  for  any  change  from  i 


MASSEY -HARRIS 
PLANT  ACTIYITY 
AT  RECORD  PEAK 


Equipment  Sales  Up  In  First 
Half  But  Decline  for  Y'ear 
Anticipated 

WAR  OUTPUT  EXPANDS 


and  were  approximately  $2,600  00".  or  perm  political  groups  are  demand-  th®  present  s.vstem.  Wartime  rondi- 1  Although  sales  of  farm  implements 
l‘j  per  cent,  below  the  total  for  first  '  j,.jg  fj.pp  prjcp^  for  farm  products,  'ions  and  requ  rement.'  are  un- |  by  Massey  Harris  Co.  during  'he 
7  montlis  of  last  .rear.  Addition  of  onntmlled  opinion  is  advanced  '  first  .six  months  of  the  current  ttscal 

estimated  August  disbursements  '  oinei  puce,  die  itnuouej  anything  that  might  cause  de- ,  year  were  in  greater  wltime  than 

w’culd  indicate  total  payments  ci’tr-  Union  official.',  with  big  "(laboun  i,Ty  op  protracted  political  iockeying , 'jp,  ifi-p  period  of  1941  —  implement 


mg  first  .3  months-  of  approximately  war"  chests,  have  been  active  in  or-  m'ght  be  harmful  to  the  war  effort.  |  ggjp,.  fop  fpe  full  12  month.s  ending 
$1(4.500.000  and  would  make  only  ;;anizing  intensive  campaign.s  to  Canada  has  followed  the  British  |  ^jovember  30.  next,  will  of  ncccs- 
slightly  larger  the  decline  in  rtic  ^  ^  j  measures  complete  secrecy  about  ^  g  preceding 

cumulative  total  of  dividends  paid  owLI  n™  pH  n  iaa,'i=.  fbanges  m  ta.xos  or  lanff^^unt.l  the  ,  present  government 


cumulative  total  of  dividend^  paid 
for  year  to  date  as  compared  '.vith 
1341.  live 

Curing  the  coming  month,  new 
rit'idend  payments  not  made  in 
August  last  ."Car  will  amount  to 
$339,935  Thi.s  sum  is  made  up  as  i 
follows:  On  Canadian  Wallpaper  1  ovc 


The  picture  presented  in  legisla- |  budget  is  announced,  with  most  j 

live  halls  on  this  continent  recen’ily  obanges  effective  immediately.  c'omoa^nv  "^indicat^ 

w,  von-.e.- /•r.wfncoH  Aeortjn.Q  pbis  veaf  Finance  Minister  fisipy  the  company  indicate..  ,  .  . 

ha.s  been  lathei  confused.  At  Ottawa.  I  ppf^pp  g„.  1  The  improvement  in  .'ales  to  date. 


"A"  .523,442  and  on  tho  "B"  stocii  dent.  Such  developments  appear  to 


ha.s  been  rather  contused.  At  Ottawa,  evening  before  an-'  The  improvement  in  .'ales  to  date, 

most  of  the  parliamc.nl ary  activity  nouncing  proposed  changes,  so  that  j  *'be  statement  e.xplains,  has  been  due 
has  centered  on  a  political  debate  1  "facile  clever  individuals"  could  not  |  urgent  need  for  farm  equipment 

over  the  .'O-called  Hong-Kong  inci- |  "’ake  a  quick  profit  on  the  jbe 

I  market.'.  enhanced  farm  purchasing 

dent.  Such  developments  appear  to  U^p  f;„j(pb  states,  the  Treasury  pow’cr,  an  important  backlog  of  ic- 


the  .'o-called  Hong-Kong  inci- 


5105. S04  I  these  payments  "-cre  tnade  i,p  uncommon,  temporarily  at  j  makes  certain  proposals  for  tax  and  '  quirements  and  advanced  purchasing 

iPasT  >h  »  democracy,  but  thev  do  '  budget  changes,  and  then  there  are  ■  by  farmers  who.  foreseeing  increas- 

I.ned  SIOj.O.io.  Pickle  Glow  fl.nc..  a-Hve  Ana  m  v^7^lchiw^-l/^w  i  public  Congressional  committee  ing  shortage  of  farm  implemer.’s. ' 

flOO  inairi  in  CfllUP  fK'inys.  AriQ  in  »VftSnillClon.  .  -ja-  j  *  i  i-  t 

c-oju.uuj  ipaia  in  J3^piGm0v,r  j  i  hearings,  to  g.ve  industries  and  have  been  ordering  ^several  montn^ 

.vean:  Paymaster  Consolidated  $36.-  with  another  Congressional  elation  !  businesses  affected  a  chance  to  air  ,  earlier  than  normally.  i 

290;  Anglo-Canadian  Oil  $30000;  imminent,  the  pressure  bo.vs  nave  |  their  views,  before  Congress  finally!  tIic  demand  for  farm  machinery. 
Proprietary  Mines.  $48,638;  Sherw.n-  ^  1  u-ork  and  there  has  '  tbp  measure-s  which  become  together  wdth  steady  increase  in  war 

wmiam:.  Common  $30,000;  Dominion  J"  n,,„p„vprtL  eo^ "ant  i advantages  is  the  prpdt.ction  at  the  Ma.'-sey  Harrk 

Stores  $28,001;  John  Bertram  no  b.  cn  conrtant  mane j  ering.  con.  .ant  fgp^  (,,3,  j^is  helps  prevent  hasty !  both  in  Canada  and  the 

Sens  .$9,000  and  .$3,000  extra;  Cald-  changes,  and  little  attention  to  a  and  ill-considered  changes,  and  3lso  State,',  have  resulted  in 

well  Linen  Ist  preferred  $5,700  .md  unified  war  program.  gives  the  people  w'ho  are  to  pay  ibe  gjpj.  manufacturing  activity  *nan 

2nd  preferred  $5,000.  Forcpd  Reductions  T f  '’i’,'*".'’'’  I  ever  before  experienced  b.v  the  com- 


Slaicr  .street  complacency.  Hisng  Kong  a.s  not  in  vain,  if  that  kind 
of  .'tuff  is  ail  o\cr. 

Meanwhile,  the  Department  of  National  Defence  is  going  to  he 
like  that  girl  used  to  he  in  Child's  windov.-  flipping  p,ancakes.  Her 
every  move  wa.'  \  aC  hed.  nothing  she  did  was  concealed.  Well,  from 
no  on.  the  "brass  hat.'"  arc  m  a  show  ca.-c.  If  theii-  effort  is  good 
none  wdll  he  more  eager  to  applaud  than  the  Canadian  puhlie, 

*  w  * 

When  the  \'pie  \\'as  cast,  two  thing.'  might  lie  noted  The  fii-'t 
wa.'  that  it  cop'tituteh  a  personal  triumph  for  Col.  Ralston.  He  got 
a  great  o\*ation  hen  he  rose  to  vote,  b''  got  another  when  he  fir-f 
came  into  the  Commons.  The  second  thing  was  that  the  Conserva- 
tivec,  hy  their  stupi.d  str.atcgy,  ha\'e  helpep  unite,  at  lea.st  temporarili . 
the  Liberal  party  again  They  v  ere  ail  ope  big  h.appy  family  opee 
more,  and  the  ^5  bolting  Cardinilp.'  are  ail  back  'ti  the  fold. 

.tust  near  the  end.  Han.son  tumbled  to  what  was  going  on.  an1 
did  not  want  to  force  a  vote.  But  the  l.,ibe’-ai.'.  'on.'ing  this,  forced 
a  division. 

Ju't  to  pla.''  safe,  the  Liberals  vt  ired  the  ho\  s  ail  over  Canaria 
to  come  back.  About  a  hundred  got  heic.  5to.si  .speetacular  was  the 
arrival  from  Victoria  of  R.  W.  Ma.x-'new.  He  travelled  .d.mo  miles  .iust 
to  j;et  up  and  bow  to  tiie  Depuiy  Clerk  of  the  Hou.'p.  fi.ono  mile.' 
round  trip  for  one  littv  pod.  They  yanke.d  Paul  Mar'in  nut  of  niililar.v 
camp,  while  from  nearbv  Rttssei!  County  came  A'fred  Goulet,  right  ou' 
of  a  sick  be-'.  Then  Gordon  I'nor  flew-  up  a  thousand  miles  from  Halifa  . 
Leslie  Mutch  was  back  from  Winnipeg.  The  Grits  really  went  to  w  or!: 
on  thi.s  sho(v.  and  the  ion  ma.iority  .-hT.- e-i  tnat  the  organization  pai'l 
off.  The  Tuesda.i-  Common.'  teas  a  vastly  different  affaii  from  the  pmpt,\ 
.Saturday  shor".  U'hen  the  whip-  la>'  on  the  jash.  th®  boys  eome  quieki' 
to  heel. 

*  *  » 

Springing  the  Communist'  is  eausing  some  eommotion  m  the;" 
parts.  They  finally  "got  ou:’’  by  geare  of  an  "-o  vote  in  the  Committee 
Hon.  J.  E.  Michaud.  Minister  of  Fisheries,  and  "hairman,  did  not  \-ote. 

There  was  some  interesting  by-play  in  the  committee  First  of  a!', 
here  are  the  ones  who  voted  again.'l.  letting  the  Comnmni.'i s  out  Arthu' 
Slaght.  I-ibcral.  Parry  .stound;  (deorge  Rn's,  I>iberal.  Calgary  Flast;  Hon 
George  Black.  Conservati'e,  'S'ukon:  Plrnes!  Bertrand.  IJboral.  Montreal; 
and  Vincent  Diipui.'.  L'hcrai.  Laprairie-R auvillc. 

Interesting  hy-play  ranie  when  Hon.  George  Black,  an  old  Tor,', 
fought  Alf  Bence  and  King  Hazen.  .'ounger  Conservatives,  who  sought 
to  free  the  Reds,  Bi'ek  w  as  nettierf  and  at  times  na.sly  w  ith  them.  How - 
e\-pr,  in  the  role  of  peacemaker  was  none  other  than  Ralph  Maybans. 
a  Liberal,  and  him.'elf  u.'Ufill.''  no  w-alking  olive  braneh.  However,  when 
he  stepped  in  between  the  boys.  Mr.  Biack  saw-  the  fun,\  side  of  jt,  and 
called  off  his  na.'ty  ad.icct ive.s, 

.■\s  for  .\rthur  Slaght,  he  is  a  curious  specimen,  a  die-hard  Tor.\'  in 
the  I.,:hrral  ranks.  He  is  a  Bourbon  of  the  Bourbons  and  he'.o  enemj-  No. 

1  wdth  the  Reds, 

George  Ro.s.s  i.s  harder  to  iinuerstan.'i.  It  just  looks  a-,  if  the  meek 
and  mild  George  was  clean  carried  awa.v  b.v  the  force  of  .'Jiaght's  elo¬ 
quence.  How  George  Ro.es,  sitting  for  a  labour  riding,  can  .square  him¬ 
self  w  ith  his  electors  on  thi'  affair  i.s  not  ni.v  problem  But  his  ae'vocac,' 
of  keeping  the  Reds  behind  the  barbed  '•  ire  is  a  strange  one  to  me. 

Of  course.  It  wr..s  natural  that  the  two  Qiiehecois  would  vole  for 
incarcerating  the  R?d:s.  The  Vatican  has  never  liked  the  "Comm.\'.s"  and 
they  are  bound  to  g-t  .short  .'h'ift  at  any  F'rcnch  Calholic'.s  hands. 

In  any  e\enl.  there  may  h°  dela.'s  before  the  doors  are  sprung 
debate  may  end  in  a  hoist,  and  a  hoist  may  bring  changes  in  eonditions 
as  well  as  in  feelings.  But  if  the  Red.s  do  go)  hack  '-n  the  streets  the.\ 
'Continued  on  page  lit 


rangcmer.i  for  .shipment  of  beer  t-i 
the  Middle  Ea.'i  did  not  go  into  ef¬ 
fect  until  llip  later  months  >af  1341 
It  i.s  poss'ole,  also,  that  inereag-ei 
ta'o.s  ma.\  ha\e  some  effect  on  sal'* 
The  tax  has  been  raised  on  mal'. 
1  "  hich  mav  mean  an  increase  in 
■price  to  ih  consumei  of  around  15 
cents  on  a  dozen  bottle.'.  The  jr. 
increa.se  has  not  yei  been  applied,  a; 
in\cnl'iric.s  ha\'e  -.ot  h-en  dispo'*'! 
of.  and  I  hr  pric'  increa.-e  "  ill  b- 
effort  l\  e  onl'  /I  beer  mad®  .'tnc- 
the  budget  a  inouncement 

Taxes  To  Re  Higher 

Earnings  pinspccts  are  somew  b.i 
tineeriain  bu'  present  indication;  are 
that  the  ?2  dividend  on  tiie  common 
again  will  be  safel.'  rained,  despil® 
higher  la.xps  National  Brew  ene;  ;; 
unable  to  claim  special  ta.x  conee:- 
sion-,  as  the  cas’  with  .'ome  co.'"’- 
panies  which  have  expan-ted  plan' 
faciliiips  in  connection  with  *he  •  ar 
program.  Last  year  Ih®  compan. 
earned  S2.5.3  a  share  on  the  enmmon 
after  $1.6,55,000  income  tax  pro'-,- 
slon 

,\ltliough  produciion  has  been  a*  3 
high  le''el.  w  ith  .some  of  output  go¬ 
ing  to  military  servicr.'.  th°  eom- 
pan.v  lias  not  been  permitted  to  add 
to  facilities  nr  make  machine  re¬ 
placements  evf.i  though  '"ear  a"d 
tear  on  equipment  has  been  hea'uer 
than  u.'uai.  Restrictions  ha- »  no* 
lv>en  relaxed  in  the  case  of  'ore'''eiy 

companies. 

Little  Profit  on  Mar  Business 

'I'hc  shipments  of  beer  and  a>  fa 
the  Middle  Ea.st  have  b'cn  in  impor¬ 
tant  quantity  th;.,  \ear.  Profit  mi.- 
gin  on  this  business,  howe'er,  s 
.s-mall,  and  it  has  been  only  ihroug'' 
\olume  of  shipment.'  that  any  appr*- 
ciabip  profit  has  b”en  po.ssihl'. 

In  '  iew  of  present  earnings  pro:- 
pecl.'.  and  inability  to  make  n*  " 
plant  changes,  balance  sheet  por.- 
lion  of  company  is  likely  in  be  sho  ■  ■> 
furthei  strengthened  this  'ear.  A* 
end  of  1311,  working  capital  '  ■ 
over  $7'v  million.'. 

Foundation  Co.  Takes 
Over  Pictou  Shipyard 


2nd  preferred  $5,000. 

DLstillers  Seagranv-  w'ill  pav  .$16.- 
401  more  than  lari  August  on  pi'e- 
ferred  stock  due  to  increased  num¬ 
ber  of  shares  ou’istanding  while  St. 
Lawrence  Flour  'vill  pa.v  $3,600  more 
on  common  due  to  higher  dividend 
rate. 


lorced  Reductions  I  aspects  that  might  not  ha\e  been  !  g' g  ...  .... 

In  Living  Standards  |  eonsldered  by  the  budget  makers.  '  P 

\  ■  Oifsettiiip  tiip  pxpectcn  Contraction 

Meanwhile,  f.vced  reductions  in  j  farm  mach.nery  output.  ofPeial 

living  standards  appear  inevitable.  |  pj-ppo^gj.;  '  !  statement  points  out  war  producfon 

.n  order  to  niaintain  newly  increas-  j  $Vhv  Systems  Differ  1^’’  'r>crcasing  steadily  /’t 


Off.setting  the  expected  contraction 


.n  order  to  niaintain  newly  increas¬ 
ed  level  of  war  activities  Compul- 


Among  disadvantage.'  is  the  delay 


statement  points  out  war  producDon 
is  increasing  steadily  at  all  plan,.', 
both  in  Canada  and  in  the  Uniter! 
States,  As  a  re-ult,  manufacturing 


Absenteeism  Still  Affecting 
Coal  Output  in  Nova  Scotia 


SpprinI  <  orrp*.ponHe«r^ 


Saving  that  "absent- 


ihat  in  .luh'  3  the  mine.'  wer 


Vppi’inl  <  F»rrrs|>»»n0picf 

Halifax.  .N..‘<  .Xnnouncemeti* 

ha.'  been  made  that  the  Foundat  -u 
Company  of  Canada  has  taken  o'er 
!  control  of  the  .'hT.vards  at  PCtou, 
'  N.S..  one  of  the  new  war  lime  a®- 
tivitie.s  in  this  province  The  an. 
nouncement  sa.''.'  that  the  decisi  ■"i 
wn.s  taken  at  a  meeting  of  rew.-'.- 
.'entat  ves  of  the  compan.''.  Var- 
lime  Sh'pping  Limited  and  Pictej 
[  Foundry  and  Machine  Compa;'v. 
Limited.  Officials  of  the  Founda- 
!inn  Compan.''  arc  already  on  th® 
t  ,inh.  It  .a  understood  that  th- 


worker.'  did  not  show  'up  change  will  he  in  management,  on'v 


*  - -  - rt  i  Ca/UII  .  lliailUidL,  LI  !  l  /ni  cN.  »»  f  frx  ♦  '  k»  r*  *  *  <  '  •  M  IM  1  KM  IW  vv  M  . C-  ” 

Milling  stocks  account  in  Urge  gory  reductions  in  purchasing  power  in  such  a  system.  Also,  there  is  a  activity  is  at  the  higiiest  peak  in  s- r.ot..',>  >  1  cp,,,  of  the  men  were  and  that  the  staff,  at  present  wnrk- 


Mines  $.4.l4(t;  lopurn  Gom  SU.otjt;  boarder.  contention  U  that  political  pressure'  -'P<*cial  mechanized  equipment  ^-ivlmllv  inaccurate". 

Al.'o  important  is  the  growing  often  results  in  seme  changes  that ;  f"'’  various  branche^s  of  the  armwd  ;  The  mine,  the  Mini.'t 
gamated  Electric  .$21,104  .paid  m  vo.Unpatinns  in  material  should  not  be  made-that  the  s.v.s-  ser'uces:  light  and  heavy  bodies  for  j,  ope,.g,pd  bv  the  G 

July  last  .vear:  and  Corper.-ate  In-  need  fo,  realiocatinns  in  material  ^  "pressure  transport  vehicles;  shells  of  3  d’f-  spcig/  ^ad  b 

vestors  lextrai  .$4.3(9.  and  manpower  supplies.  At  present  1  g^^  professional  politicians,  ferent  calibres;  wings  and  .spars  for  gjnpp  j^iy  H  on  a  sin 

Reductions  in  dividends  in  August  (Kere  is  considerable  eonfusion.  due  One  factor  is  that  the  U.S.  govern- :  trainer  planes;  metal  fitting'  for  r  e  s  u  1  t  '  of  ".«erioiis 

as  compared  with  same  month  last  overlapping  authorities,  in  labour  mental  system  itself  is  quite  differ-  aircraft  and  links  for  tank  tread'.  spreading  over  a  Inn 
tContinued  on  page  12t  „„„»  The-e  has  been  dL'?-r-ment  UL"!  Canada,  w-here  the:  Massey-Harris  operates,  at  Ra-  ,ime'’.  He  added  that 

.  u.ape.  ine.e  nas  d  cn  ni-.  |  Br.tish  parliamentary  system  is  foi-  cine  Wisjonsin.  one  of  the  large.-t  ^pcn  anv  infraction  of 

among  'arioiis  departments  as  to  1  lowed.  The  Canadian  government  medium  tank  plants  in  the  United  ^^ith  the  Mine  Wnrkei 

Tn/lo-sr  ««  Ra..L-  PaiTA.  ,  importance  of  parucular  activities  —  (Continued  on  page  12)  ;  State.'.  that,  as  a  result  of  th( 


Vulcan-Brown  Oils  $16,532;  Amal-  ..  .  .  x,. 

gamated  Electric  $21,104  .paid  in  important  u'  the  growing 

July  last  .'ear:  and  Corpev.-ate  In-  need  for  realioeatinns  in  material 
vestors  1  extra'  $4,379.  and  manpower  supplies.  At  present 

Reductions  in  dividends  in  August  (Kere  is  considerable  eonfusion.  due 


(Continued  on  page  12i 
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importsnre  of  particular  activities  — 
fContinued  on  page  11)  I 


BUY  VICTORY  BONDS 

Ever'/  dollar  spent  needlessly  robs  our  fighting 
nnen  of  0  doHor's  worth  of  fighting  equipment 
— Save  and  invest  m  Victory  Bonds. 


L!M!r«D 

S76  Sti  James  Street  West.  Montreal 

Telsc.'-s'!.  H^rbeur  4261 

Off.ces  St  Tarmte,  Mantrts!,  Ottawa,  Hamilten,  Landan. 
CarrtipanJtKtj  sn  New  Ya'k  and  landan,  England. 


Save  and  Invest 

No  better  way  of  assisting  Canada’s  war 
activities  is  available  to  many  Canadians 
than  to  save  and  invest. 

Victory  Bonds  and  War  Savings 
Certificates  provide  the  maximum  of 
security. 

Buy  Victors-  Bonds  and 
War  Savings  Certificates 


Wood,  Gundy  &  Company 

Limited 


"wholly  inaccurate". 

The  minp,  th®  Mini.'tcr  sa.\'.'.  w  hich 
i.'  operated  by  the  Government  of 
No'-a  Scotia,  had  b®''n  operated 
since  .luly  H  on  a  single  shift  as  a 
result  of  ".'crioiis  abslentceisni 
spreading  over  a  long  period  of 
time”.  He  added  that  there  had  not 
been  any  infraction  of  the  contraet 
w'ith  the  Mine  Workers'  Union  and 
that,  as  a  result  of  the  change  to  a 
single  shift,  bul  75  men  had  been 
affected. 

Hon.  Mr.  Curr'c  .said  that  ah.'cnt- 
eeism  had  caused  difficulties  for 
more  than  a  year  and  that,  as  a  re¬ 
sult.  the  workers  had  been  arranged 
in  accordance  w  ith  the  contract  with 
the  mine  workers  and  to  put  the 
mine  in  a  better  position  to  operate. 
With  the  single  shift  and  the  new 
working  arrangements,  he  went  on 
to  say,  the  mine  "ill  produce  nior“ 
coal  on  a  single  shift  than  has  been 
the  rase  on  the  double  shift.  He  al.so 
said  it  is  untrue  to  state  that  1.50 
m®n  ha'e  been  affected.  He  .said,  at 
present,  there  are  xiw  men  on  th® 
pa.'ToIl  with  237  working,  leaving  75 
affected  b.v  the  change.  H®  added 
that  work  had  been  offered  to  12 
more  but  they  refused  and  that 
there  "are  places  for  IS  if  the.'  will 
w  ork  ' 

The  Minister  went  on  'o  say  that 
"th’s  absenl'eL'm  has  b'en  seriou-l;' 
affecting  operations'’  and  that  many 
m.en  did  not  report  Tor  work  on  July 
7  for  the  night  shift  and  that  the 
mines  w-er®  idl®  the  next  days  as 
'■•'•erybody  went  to  th®  hor.'®  races" 
This.,  he  sai®’,  is  an  ar.nua!  affair 
and  ”'»'e  don’t  mind  ”.  H®  continued 


contend  there  has  been  no  breach",  erected  and  n®"' 


It  has  also  been  announced  by  Leo  .'tailed 


.1,  Gurry,  manager  of  the  Unemploy- 


II  has  also  beon  stated  that  str'® 


ment  Insurance  and  Claims  office  the  building  of  merchants  Ships  -it 
In  Cape  Breton,  that  an  office  would  the  .'ard.s  ha.'  reached  the  preser.* 
.soon  be  opened  at  Inverness  and  that  .'tag®  of  deve'opment,  it  "'ill  con- 
som®  of  the  miners  from  the  Inver-  tinu®  along  that  Un®  for  th®  presen* 


nes.'  m.n®  would  prohabl,' 


It  had  been  rumored 


other  colliers  on  the  island  "'here  building  of  na\al  ''e'seic,  there 


there  js  a  demand  for  men. 


under  contemplation. 


A  National  Duty — 

AN  INVESTMENT 
OPPORTUNITY 

There  is  no  type  of  investment  ovoiloble  in 
this  country  which,  from  the  standpoint  of 
security  of  pnncipol,  attractive  interest  yield 
ond  reody  morkctobility,  con  compore  with 

DOMINION  OF  CANADA  BONDS 

Telephone  Ho'b(3ur  2213 

DoMzmoN  Sbcubitzbs 

GORFaeailON  I(D)|IIZD 

TORONTO.  MONTREAL  SAtNT  JOHN  iN.I,).  HALtfAX.  QUEBEC  C!TY.. 
_ WINNIPEG,  VANCOUVER.  NEW  YORK,  LONDON,  ENG. 

275  St.  Jemts  Street  Wait 
Mentrea! 


9 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  31,  1942 


KAISER  MAY  BE 
ASKED  TO  TESTIFY 
B.C.  SHIP  INQUIRY 


A  VAST  ARMY  OF  DEPOSITORS 
Serving  Our  Country 


Our  cuitoffiers  have  mote  than  a 
million  deposit  accounts,  through 
hich  they  use  the  Bank  for  pro¬ 
tecting  their  savings  and  commercial 
funds,  paving  their  obligations  and 
generally  financing  their  business. 
Thus  the  Bank  serves  a  great  army 


of  citizens  «-ho  in  turn  are  servung'' 
Canada  in  a  multitude  of  peace-time 
and  war-time  activities. 

The  influence  on  the  country's  des¬ 
tiny  of  this  army  of  thrifty  citizens  is 
beyond  estimation.  The  Bank  is  proud 
to  serve  and  co-operate  with  them. 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Account!  Are  Welcome” 

Modern.  Experienced  Bjnkio*  Service  ...the  Ouletmt  if  ti4  Yearf  Surrarful  OfimUin 

■ 

OTTAWA  APPROVES 
CANADIAN  GLASS 


Toronto. — “ThLs  is  a  uartime 
budget  and  can  be  judged  only  in 
terms  of  an  all-out  war  drive " 
-  I  says  The  Bank  of  Nova  Scotia's 

Ship  Head  MacMillan  Suggests  ,  Jui.v- August 

Help  Be  Sought  In  Work-  ' 
ing  M'eek  Problem 


SPEED  IS  M'ATCHVVORD 


Sptplal  Lnrreepsnilenrt 


budget.  The  physical  costs  of  war 
— the  needs  to  enlist  and  maintain 
men,  to  provide  them  with  arm.s 
and  equipment,  and  to  supply  our 
ollies— muht  all  be  met  from  scarce 
resources  of  raw  materials,  ma- 
chinerv  and  labour.  It  is  these 


Vancouver  —  Henry  Ka;ser.  the  i  ^05,^  .demand  that  Cana- 

creator  of  American  wartime  ship-  (5jaf)s  forego  their  normal  stand- 
yard  schedules,  production  un.der  g^ds  of  comfort  and  even  their 
u  h.ch  is  regarded  as  fabulous,  may  |  conventional  standards  of  necessity, 
be  represented  at  the  3riti-sh  Col- 1  ja  shown  by  the  rapid  in- 

umbia  shipyard  enquiry  to  support  |  crease  in  the  restrictions  on  the 


U'artime  Merchant  Shipping  and 
go'ernment  agencies  in  the  conten- 
I  tion  that  a  seven-day  week  is  the 
ans'ver  to  the -demand  for  more 
I  ships  in  minimum  time 
I  When  he  appeared  before  the 
!  Richards  commission  here.  H.  R. 

1  MacMillan,  president  of  Wartime 
I  Merchant  Shipping,  suggested  that 
I  Kaiser  be  asked  to  give  evidence. 

Earnings  Higher  In  June  .saying  that  he  or  h  s  .son  Edgar,  ■  pose.s  are 

_  !  manager  of  the  Portland  yards 

would  he  willing  to  testify. 

E.splaining  Wartime  Shipping  Ltd 
.setup.  Mr.  MacMillan  said  it  "as  a 


Jamaica  Public  Service  Lim:t-ni 
reports  net  income  for  month  ot 
.lune  at  $2ri.i~5  as  compared  "dli 


output  of  civilian  goods,  consum¬ 
ers’  demands  will  not  he  allowfd 
to  take  specific  scarce  resources 
from  war  use.s.  But  such  contiols 
do  not  alleviate  the  general  pre,,- 
sure  of  purchasing  power  upon 
resources  of  material  and  labour 
and  upon  the  price  ceiling.  Fin 
ancial  measurc.s  restricting  the  in¬ 
comes  available  for  non -war  pur- 1 
vitally  necr.ssary  a<  a 
lo-wering  tbs  general 
pressure.  Ta.xation  and  loans  con¬ 
tinue  to  have  an  important  func¬ 


tion  in  wartime  national  policy. 

Until  recently,  the  war  has  not 
involved  a  reduction  in  the  sup¬ 
ply  of  goods  and  services  avail¬ 
able  for  civilians.  The  "real  fin¬ 
ancing"  of  the  war  has  largely 
come  out  of  increased  production, 
together  with  some  consumption 
of  capital.  This  year.  ho"ever.  the 
pressure  on  living  standards  will 
be  much  greater.  “War  needs  have 
outstripped  the  increase  in  the  na¬ 
tional  income."  .says  the  Review. 
"Though  an  accurate  estimate  of 
the  probable  increase  in  the  na¬ 
tional  income  cannot  be  made,  it 
appears  likely  that  it  will  be  little 
more  than  half  as  great  as  the 
rise  of  nearly  $1,000  millions  in 
"ar  needs."  Of  course,  not  all  «ar 
expenditures  will  come  out  of  the 
national  income  produced  during 
the  yeai'.  Again  capital  sources 
will  b?  drawn  on  through  defer- 


TO  INSURE  FAIR 
DISTRIBUTION  OF 
WORLD  MINERALS 

.  _  _  j 

Scientists  At  Conference  In 
London  .Also  For  Protection 
of  Workers  in  Mines 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


CONDEMN  EXPLOITATION 

London.  —  Protection  for  the 
world's  mineral  resources  and  the 
men  "ho  place  them  at  the  dis¬ 
posal  of  civ  lization  "  as  recom¬ 
mended  today  at  the  closing  session 
of  the  British  Association  con¬ 
ference. 

Distinguished  scient  sts.  me«‘. 
ing  to  discuss  post-var  prospeniy 
in  term.s  of  raiv  materials,  agreed 


C.P.R.  EARNINGS 
HIGHER  IN  JUNE 

Gain  Over  Last  June,  Al¬ 
though  Slight  Brings  6-Month 
Figure  Lp  $2,028,389 


means  of 


red  maintenance,  reduced  replace- ,  there  should  be  an  international 
meni  and  a  further  drawing  down  |  survey  of  marketanle  m-ials  and 
of  stocks.  But.  making  allowance  |  control  of  them  to  insure  fair  dis- 
•ir  these  additional  sources  for  the  I  tribulion. 

real  war  finance  fund,  the  amount  |  The  Soviet  Union  was  praised 
of  the  national  production  and  in- |  for  its  syriem  of  State  enntrot. 
come  that  will  he  left  for  the  use  nr.  David  Wil  iams  told  the  con. 


of  the  people  of  Canada  will  be 
.smaller  than  in  the  p.a.si  year. 


SD**Cial  Ruling  Clears  M’a\'  For  •‘>14.024  in  the  corresponding  mont a  company  set  up  by  the  de- 

Vt  D  11  f  IV  .  '  4  of  la.st  vear  '  partmeni  of  supply  and  was  re-spon- 

Lse  By  nefence  Departments  ;  sibic  fo,-  mak  ng  representai.ons  .0 

of  Domeslie  Product  versus  SlOU’.Od.l  and  gross  inconv-''^”’  ri'’partmeni  in  regard  to  build- | 

The  Department  of  Na'ional  after  retirement  of  reserve  accrue  Is  1  cargo  ships  and  executing 


Denfense  in  Oftaua.  In  a  special 
ruling,  has  siven  official  recogni- 
t  on  to  the  fact  that  high-quality 
Canadian-marie  s'neet  glass  i.s  nou 
a'ailah'e  in  important  commercdil 
quantifies,  and  has  authorized  use 
cf  such  glass  in  the  construction  of 
any  or  all  .Army  build. ngs,  and  in 
ether  War  building.s. 

Notificaf'oi  to  this  effect  has 
been  received  hy  Aiex.  Nihon, 
president  of  Industrial  Class  Worxs, 
Ltd  .  "'h  cli  company  w  ith  private 
Canadian  capital  erected  a  new 
sheet  glass  plant  m  St.  Laurent.  P. 


was  .$34,101  against  S2fi,01.d.  j  policies  determined  by  the  minister 

Net  income  for  12  month.*  endeo  ; ■  u  .  u  u 

June  .30  are,  egated  $27n.41fi  as  com-  !  ''  ^ 

•44  in  previous  12  ""  responsibility  in  regard  to  rates 


pared  "ith  $223,' 
months. 


Halrli  Says  V^’alkervillp 
Plant  Conversion  I’nlikelv 


I  of  pay  and  wages.  They  are  all 
under  the  department  of  labour."  1 

B.C'.'s  Great  Contribution  | 

Shipbuilding  was  B.C.'s  greatest  ' 
munition  work  and  "  as  not  being ! 
operated  merely  as  a  business  to: 
earn  prof  ts.  It,  was  very  improbable  , 
there  would  be  any  profits  "hen 
costs  of  the  war  effort  "ere  met.  j 

Wartime  .'lerchant  Shipping  Ltd.  j 
"as  set  up  to  help  meet  the  desper-  j 
ale  need  for  ships  resulting  from  j 
the  fact  that  losses  are  greater  than 
neiv  building. 

Further  expansion  of  ship\ards 
ha.s  been  restricted  b>-  a  shortage  of  I 
supply.  The  seriousness  of  this  stu- 
ation  is  shown  by  cancellation  of  a  1 


I  IVindsor.  —  Interxiewed  here,  H 
C  Hatch,  president  and  chairman 
of  the  board  of  Hiram  Walker  and 
,Sons  L  mited.  stated  that  company  s 
'distillery  here  is  the  least  adaptable 
Q.  about  a  year  ago.  when  "artime  of  a||  plants  under  control  of  the 
conditions  threatened  to  eut  off  ,  parent  company.  Hiram  WalK->r- 
Canada  s  sources  01  supply.  .  Gooderham  and  Worts  Limited  for 

Lntil  recently.  Canada  al.so  lm-  manufacture  of  hutyl  alcohol  and 
ported  ccnsiderahle  sheet  gla.vs  from  therefore  the  least  likely  to  b"  on- 
the  United  .Slates.  This  in\ohed  verted  in  event.  Government  ordeis 
expenditure  of  valuable  U.  S.  ex-  for  the  product,  to  be  used  in  syn- 
change.  The  industrial  Glass  thetic  rubber  manufacture,  are  re- j  contract  for  20  ships  held  by  a  New 

3Vorks,  Limilcd.  plant  on  the  o'hei  oeived,  1  Orleans  company  which  had  not 

hand,  is  entirely  Canadian  — -  Cana.  '  "ft  <;  quite  definite  that  the  gov.  ^  reached  the  production  stage, 

d.an  owned.  Canadian  nperafei  ernmeni  is  proceeding  in  this  diiec-  !  Discussing  the  seven-day  week, 

ino  per  cent.  Canadian  labour,  us  ng  tion."  Mr.  Hatch  said.  "The  matter 
Canadian  raw  m-ctcrial:  and  .suppi.es  is  being  discussed  in  .'lontreal  but 

it  is  whol'y  indefinite  as  to  .he  ex- 
'  tent  "  e  wili  be  asked  to  partic  pale 
1  can  toll  you  now  that  of  the  ihiec 
big  plants  "e  have  in  Canada  'iir- 
'one  here  is  least  adaplah’e  for  t.’- 
manufacture  of  the  particular  typ? 


Mr.  MacMillan  said  "a 
tion  of  the  steel  used 


goodly  por- 
n  Canada  is 


lex^ept  imported  special  sand'  — 
and  this  has  enabled  the  country  to 
save  exchange  for  other  purpose." 
The  United  ftates,  however,  no 
longer  can  be  relied  on  as  snore-' 
cf  supp!' ,  i.--  predurlinn  facilities 


.supplied  by  the  United  States.  The  •  u  .  u  j 

by  those  allocating  *  saving  has  to  be  made,  as  at 


The  provisions  in  the  budget  for 
refunding  part  of  the  taxes  aft-er  tne 
war  and  for  allowing  deductions  for 
medical  expenses,  life  insurance, 
which  results  from  th®  restriction  of  , mortgage  payments,  and  pensions 
expenditure,  is  ividely  and  equitably  '  are  cited  as  measures  intended  to 
distributed.  For  these  reasons,  when  lake  the  above  three  principles  into 


It  is  pointed  out  that  progressive 
income  taxation  ran  go  a  good  way 
to  assure  that  the  "real  saving" 


yards 


that  country  are  being  used  to  of  alcohol  required. 


capacity  for  U.S.  domestic  require¬ 
ments 

•According  to  Mr  Nihon,  his  plan* 
has  expanded  production  rapidly 
and  IS  now  able  to  supp'y  fid  per 
cent  of  total  Canadian  requirements 
for  sheet  glass,  vvith  present  pro¬ 
duct  on  at  annual  rate  of  .30,000.000 
square  feet. 

The  plant  at  Bt.  Laurent  is  'pe 
first  factory  of  this  type  that  has 
been  operated  in  Canada  in  nesrl,” 
25  ,ve3r.s.  During  the  last  wir. 
Er  fish  and  I'.S,  glass  companies 
opened  branches  in  Canada,  bui 
c  ored  them  seen  after  the  war,  and 
suprl.ed  the  Canadian  market  there-  ' 
after  from  outside  sources. 


.'Ir,  Hatch  sad  the  question  of 
adaplablity  concerned  equip.neni — 
not  size — and  the  Toronto  and  Cor- 
byvi'le  plants  were  better  pqu'p.i-a 
to  turn  out  hufyi  alcohol,  a  d  '- 
ferent  product  from  industrial  al¬ 
cohol  now  being  turned  out  by 
most  of  the  distilleries. 

N.  .S,  FAK.M  INCO.^IE  UP 

Halifa.x.  —  A  steady  rise  In  'he 
cash  income  from  the  sale  of  'arm 
products  in  Nova  Scotia  is  repoiied 
by  the  'fcderali  Quarlerly  Bulie’in 
pf  .Agricultural  Statistics.  The  1041 
value  is  pul  at  SlT.ino.OOO.  om- 
p-ared  with  $13. $00000  in  1940  and 
.:-]2.900.000  in  1939. 


pol'cy  followed 
steel  is  directed  to  those 
which  are  building  ships 
quickl,v . 

"Speed  is  the  r  "  atchword." 

The  seven-day  week  is  be!n_ 
widely  adopted  in  the  United  States,  'oluntary  loan.s 

and  i'  w  as  important  that  Canada  have  ^ an  important  part  to^play 
should  be  careful  of  differing  in 
policiea  approved  by  those  supply- 
.ng  steel. 


account.  It  should  be  noted,  says 
the  Review,  that  wartime  standards 


this  stage  in  the  war.  a  "courageous 
use  of  the  income  tax  is  not  only  of  incentive  and  the  encou-eagement 
defensible  but  commendable.  Taxa-  of  saving  differ  from  those  of  peace- 
tion.  however,  cannot  measure  pre-  Whether  any  given  rate  of  ta.xation  | 
^  cisely  all  abilities  to  save.  That  is  will 
why  voluntarv  loan.s  continue 


Thing!  Different  In  East 


Dividend  Declarations 


P.  bhon  Corj‘ 
L  rr.  r.pP; 


ln»  Auk  n  Auk  1 


Auz, 

Au.?. 


militate  against  efforts  to 
greater  produel  ion  and  saving  can¬ 
not  be  known  in  advance.  In  time  of 
finance,  and  why  the  eftects  of  war.  however,  non-monelary  incen- 

heavy  tax  increases  upon  individusi  lives  are  important— the  urge  to  vic- 

circumsiancps  have  to  be  considered,  tory  and  the  fear  of  defeat  are  very 

"Equity,  incentive,  and  the  encour-  powerful  drive.-;.  On  the  other  hand, 

agement  of  .caving  these  are  the  we  have  already  cliosen  to  forego 

.^lr.  .MacMillan  said  the  seven-day  considerations  which  I  have  kept  in  such  important  monetary  incentives 

I  w  eek  had  not  been  adopted  in  mind,  but  fiscal  necessity  and  the  as  rising  wage  rates  and  rising  pr'css; 

;  Eas'ern  (i'anada  because  there  are  i  ude  facts  of  w  ar  press  us  hard."  said  probably  the  remaining  incentives 

only  three  yards  there  building  Mr,  Ilsley.  now  become  more  important. 

,  10.000-lon  ship-s  and  the.v  are  as  far 
advanced  as  the  w  est  coast  .vards.  I 
Furthern’ore.  the  eastern  yards  ar* 

^  subject  to  a  four  or  five  months' 

’  freeze-up.  ' 

"In  the  L'ni'ed  States  all  west 
coast  yards  build  ng  Lioerty  ships- 
i  are  on  a  seven-day  w  eek.  Other 
,'ards  in  the  eastern  United  States! 
have  adopted  the  seven-day  week. "  | 

I  United  Sta'es  and  Canadian  yards 
differ  in  method  and  layout  bu'  in  j 
both  countries  it  is  important  that 
equipment  should  b®  work  ng  con-  | 

I  tinuously  because  no  new  equip-  , 
nicnt  for  e.xpansion  is  available 
I  In  the  United  States  one  and  a 
half  million  men  are  w  orking  in  ! 
shipyards,  w  here  there  were  only  | 

50.000  to  73,000  employees  before 
the  rate  of  production  was  in¬ 
creased. 

j  The  rate  of  increase  has  been 
I  faniastic. 

"No  matter  what  "e  may  think 
of  ho'v  they  are  going  about  it  we 
must  admit  th®  rate  of  doing  it  is 
going  to  save  the  continent." 


ference  there  probably  was  ni 
other  nation  on  earth  more  nearlv 
self-supporting  and  certainly  non® 
had  brighter  prospects  of  indu-'tri.il 
and  agricultural  e.x-pans'on  in  times 
of  peace. 

"To  some  extent  this  favourable 
position  is  due  to  met  nods  of  n.''- 
tional  economy  by  which  commer¬ 
cial  considerations  are  subordina'id 
to  naUonal  expediency,"  he  added. 

Stresses  Russia’s  Lead 

The  development  of  m  neral  re¬ 
sources  in  Russia  in  th®  last  fifteen 
years  has  far  surpassed  anythin; 
seen  anywhere  else  in  a  like  period. 
Dr.  VVilpams  asserted.  He  then 
said: 

"Unb'ased  minds  cannot  dotiol 
that  Russia  has  much  to  offer  in 
the  cause  of  word  progress  and 
welfare  and.  not  least,  a  share  in 
her  abundant  mineral  wealth."  in¬ 
cluding  large  quantities  of  coat, 
iron,  petroleum,  manganese,  piet- 
inum,  a'uminum.  magnes  tp.  phos.  I 
phates.  asbestos,  potash  and  sul-  I 
phur.  1 

Against  this  report  of  progress 
the  conference  had  another  cov-r- 
ing  the  situation  nearer  home  'n  j 
vvhicli  W.  A  Lewks  attacked  th®  ex¬ 
ploitation  of  local  residents  in 
British  rolon'es. 

"The  biggest  bone  of  eonlpni  on  : 
of  all  is  profits.”  he  said.  "Wnei  | 
the  colonial  peop'es  realize  r'lnt 
the  Tr  nidad  m'nes  earned  prof  is 
thrice  w  hat  they  paid  in  w  ages  1 1  ' 
the  native  employes,  and  tiiat  of  i 
Gold  Coast  mines  is  f'vo  and  half  ; 
times  that  of  5'orthern  Rhod*’- 
sian  mines  is  Iwent.v  times,  .end 
when  the.v  read  of  d  vidends  of  in't 


Showing  8  moderate  expansion 
over  figure  for  corresponding 
month  of  last  year,  net  earnings  of 
Canadian  Pacific  Ra'lway  Co.  frem 
ra  Iroad  opei aliens  for  montli  of 
June  establishes  a  new-  high  record 
for  that  particular  month  in  history 
of  company. 

Gross  carning.s  for  June  wera 
$2.7-'!S,4hl  higher  than  for  same 
month  last  year  at  $21,244,666  but 
gain  w  a.s  very  'argel.y  offset  bv  in¬ 
crease  of  $2,642,349  in  working  ex¬ 
penses.  Net  for  I  lie  month.  Iv  iw- 
ever.  was  .'«in6.9,3l  in  excess  of  June 

1941  f  gure  at  $1,174. .363. 

For  6  months  ended  June  30fh 

1942  gross  earnings  aggregated 
.$121,033,002  and  were  $21.192  'i'o5 
greater  than  gross  for  first  6  months 
of  la.st  year.  Working  expenses  for 
half  year  were  up  $19,164,317,  out 
net  earnings  showed  an  increase  of 
.$2,028,389  ,sl  $21,948,083.  Compara¬ 
tive  figure.*  for  June  and  for  d 
month  period  follow: 


•lime: 

Gross  earn. 

Work.  exp.  . 

.Vet  earn. 

Fix  months; 

Gross  earn  .$121,033,092  S99.S40.1SS 
Work,  exp  .  99.085,009  79.920.6(3 


1942  1941 

$21,244,666  $15,496.2-36 
17.070.301  14,427.961 

■t  4.174.365  $  4.063  3j4 


Net  earn. 


$21,948,083  519,919,694 


Protest  From  Halifax 

On  War  Insurance  Bill 


Specla)  iori'pepoiidpntc 

Halifax.  -  Protest  "as  mad>  at 
a  meeting  of  the  Council  of  th* 
local  Board  cf  Trade  against  an 
amendment  to  section  30  of  the 
War  R  sk  Insurance  bill  w-hicn  i4 
now  before  the  Senate,  Under  tbs 
amendment,  only  40  per  cent  -if 
th®  insurance  premium  is  charge¬ 
able  to  expenses  in  connection  ''  itii 
income  tax. 

The  opinion  was  e.xpressed  at  tiis 
meeting  that,  'vhen  necessary,  in- 
dusTiy  w'ill  submit  to  100  per  cent 
la.xation  of  overtime  Hours,  cailei 
per  cent  per  annum  they  are  apt  |  profits,  but  to  go  pagf  that  and  -le- 
fo  ask  wh.v  European  capitalists  ’  mand  toll  on  capital  for  seiwic* 


are  allowed  and  encouraged  to 
take  out  the  wealth  of  their  coun¬ 
tries,  leaving  s.o  little  m  return, 
and  demand  nationalization  if  net 
expropr  ation, 

"The  political  trend  points  surel.v 
to  the  act  that  sooner  or  later 
awakening  nationalisms  'vil!  com- 
pe!  the  colonial  peoples  to  assume 
control  of  their  own  resources  " 

Gzeater  Bombings  Seen 


essential  in  earning  profits  '•  vu'd 
;  have  the  effect  of  fore  ng  industr.-e 
'  to  reduce  operations.  It  was  also 
contended  that  taxation,  whicn 
leaves  a  feeling  of  injustice  with 
the  taxpayer,  ig  not  in  the  best  in¬ 
terests  of  the  country  or  its  "  a? 
effort.  A  petit  on  is  being  prepared 
to  be  forwarded  to  th®  .Senate 
,  It  was  also  staled  Iba*  i'  ts  not 
the  fau  t  of  Halifax  that  this  city* 

;  has  he(-ome  a  liazard  and  that  com- 
i  mercial  insurance  cannot  be  had, 

I  and  the  opinion  "as  further  ex- 
'  pressed  that  Government  waj'  rislt 
i  insurance  should  he  made  com.pul- 
sory  and  should  he  born®  not  on'y 
by  industry  on  the  Atlantic  and  I’oe 
,  Pacific,  onl; ,  but  by  industry,  g'ti- 
I  eral'y,  through  th®  Dominion 

A  letter  of  protest  is  also  oeinj 
ths 


or!’ 
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U.S.  Government  lakes 

Over  Porto  Rico  Rlv, 


I  In  regard  to  saving,  the  Review-  gdian  rat«s  are  now  quite  close  tj^ 
states  that  for  some  people  "higher  the  British.  There  is.  however,  ai 
taxation  may  prove  the  salutory  considerably  larger  exemption  in 


lu!. 


The  combined  natural  resource: 
of  the  United  .Nations  will  enaole 
their,  to  build  and  man  2OO,()()0 
f  ghting  and  bombing  plane.?  a 
year,  accordJng  to  Arthur  .Notnrin 
of  the  United  States.  H®  .said  lie]p 
wi  1  come  in  a  volume  making  th® 
bombings  of  Rostock.  Cologn®. 

Bremen  and  Luebeck  "mer° 

!  token.o.'’  !  sent  to  Prim®  Minister  King. 

I  The  conference  adopted  a  resoiit-  Leader  of  the  Opposit  on  and  th® 
i  tion  requesting  the  council  of  the  ;  two  Halifax  members  in  th®  HouSJ. 

j  Brit  sh  Association  to  consider  ■  -  - - 

-  means  of  implementing  th*  four'o  ■  j  nii  -r-  j-r- 

I  article  of  the  Atlantic  Charter.  -  l^V  Traffic 

[which  States  would  b®  guaran'oed '  Trans-Canafla  Air  Lines 

access  on  equal  terms  to  the  r.aw  _ 

I  materials  of  th®  wor  d.  ■  Ottawa. — Trans-Canada  Air  Lines 

j  i  carried  a  total  of  19..334  passengers 

dur  ng  Mav-,  an  increa'e  of  713  bv»r 
the  preceding  month  and  2.211  abov  a 
May  of  Iasi  year 

Mail  load  in  .May  amounted  la 
166.420  pounds,  an  increase  of  27. • 
02.3  pounds  over  ApriJ,  and  49.328 
>  ear  ago. 

Express  volume  of  25.281  pounds 
was  the  heaviest  recorded  for  a.o.y 
one  month  in  the  history  of  the  air 
'ine. 


Fairchild  To  Build 

Hell  Diver  Aircraft 
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in  Large  quantities  of  He’l  Diver.* 

shock  that  w  ill  in-duce  them  to  take  ^  Canada  and  the  rates  are  not  fo  rated  by  U.S.  experts  as  the  world's  | 

-  a  firm  hold  on  thsir  budgets  and,  i:i  'steep  as  in  Britain  in  the  lower  bra:-  most  deadly  dive  bombers,  are  to  b° 

'  l'’ashington.— Properties  of  Porto  doing  so.  to  discover  that  they  have  kets  of  the  tax-paying  groups,  flor-,- I  built  by  Fairchild  Aircraft,  Lim- 
■  Rico  Railway,  Light  and  Power  Co.,  ,  unsuspected  resources  for  saving."  over,  the  savings  portion  of  the  tavpted.  at  Longueuil  under  iicer-c® 

!  subsidiary  of  Porto  Rico  Company. !  In  any  case,  it  will  be  found  pro-  is  a  larger  element  than  in  the  Brit- !  from  the  Curtiss  Wright  Corpoi'a- 

have  been  transferred  formally  to  gressively  more  difficult— or  mors!ish  schedule  and  where  the  Cana- ,  tion.  Columbus,  O  .  J.  A.  Williams. 
;the  Federal  IVorks  Authorit>’.  This  unsatisfactory — to  spend,  and  hence  jdian  rates  for  married  persons  are:genera!  manager  of  the  American 
follows  a  judgment  by  Judge  Cooper. '  easier  to  save,  Moreover  consumers  .  higher  it  is  entirely  due  to  this  fac-  plant,  announced. 

San  Juan,  authorizing  the  United  have  "re-stocked"  to  a  large  extent, '  tor.  Tlv*  Curtiss  factory  's  already 

.States  Government  to  take  posses- 1  which  increases  their  capacity  lo  The  American  rates— even  the  new  turning  out  Hell  Divers  for  the  I' S 
i  Sion  of  the  property  of  the  subsidiary  save  as  compared  w  ith  recent  years  ones  recently  proposed  in  the  tax  .Navy,  the  first  production  model 
after  July  20.  :when  their  accumulated  needs  vvere  bill  of  the  House  Ways  and  Means  having  been  .succes-ful'y  flown  sev . 

i  The  sum  of  $6,250,000  deemed  heavy.  As  Mr.  Ilsley  said,  "though  Committee — are  no*  "in  the  picture"  era!  weeks  ago.  Fa  rchild  Aircraft, 
"just  compensation  for  the  property  .  dealers’  stocks  are  large,  it  simplv  with  the  Canadian  and  British  rates. '  Limited,  has  been  selected  to  budd 
by  the  Federal  Works  Administra-  will  not  be  possible  for  consumers  The  Review  points  out.  however,  additional  quantities. 

I  tor"  had  been  on  deposit  with  the  to  obtain  the  quantities  of  goods  that  this  does  not  necessaril.v  mean  The  Hell  Diver  is  a  mid-w.ng 

court  since  June  29.  This  figure,  it  Which  they  have  been  purchasing  that  Americans  will  obtain  more  civ- ,  two-seater  monoplane,  des  gnevd  for 

is  understood,  is  considerably  under  during  the  past  year.”  The  Review  ilian  goods  and  services  than  Cana-  'and  and  carrier  base  operation.*, 

book  value  of  the  assets  of  the  com-  adds  the  reflection  that  "the  longer  dians.  The  direct  controls  of  pro-  Rear  Admiral  John  H.  Porter,  chief 

'pariy-  W-®  postpone  a  vigorous  attack  on  duction  in  the  United  States  are  be-  of  the  Bureau  of  Aeronautics  of 

I  -  oi*r  personal  budgets,  the  sooner  w  .11  coming  very  severe  and  the  Secre-  the  U.S.  Navy,  has  described  it  as 

'  C.N.R,  Weekly  Earnines  iS-:cks  of  goods  be  dissipated  and  ra-  tary  of  Agriculture  recently  said  that  the  "world’.s  best  dive  bomber, 

I  .  .  — .  .™.7.  .  .  '  tioning  and  other  direct  controls  be-  ‘by  the  end  of  this  year  it  win  be 

Again  Expand  Widely^  come  necessary.”  [difficult  for  citizens  of  the  United  •  - - ~~ 

'  -  '  T.v  riA..  fA  Rpiiick  I  States  to  purchase  anything  beyond 

I  An  increase  of  $1,642,000.  or  28 1  Tax  Close  to  British  essentials  of  living".  The  dis- 

I  per  cent,  in  gross  earn  ngs  for  th®  ;  Charts  comparing  the  new  per- ;  crepancy  in  tax  rates,  however,  does 
I  w  eek  ended  July  21  oxer  figure  for  [  sonal  income  tax  rates  with  the  Brit-  -  seem  to  indicate  a  greater  inflation- 1 
j  corresponding  w  eek  of  1941  is  re- i  ish  and  U.S.  rates  show  that  Can-  ary  pressure, 
i  ported  by  Canadian  National  Rail- - - - 

[ways.  Revenues  for  week  under  t'’-  Oneratina  Imnrovpnipnt  ["^  *  sroundwood  pup  mill  at 
view  amounted  to  $7,487,000  con-  [ P  inipro  eilieni  [ciermont,  P.Q.,  in  connection  with 


CONSTRUCTION  IN  CALGARY 


Calgary.  —  Value  of  new  con* 
struction  work  in  Calgary  passed 
the  two  million  mark  for  the  first 
half  of  the  year,  according  to  f.g- 
ures  issued  by  the  civic  build'"* 
department.  Construction  woist 
during  June  amounted  to  $254.3,32 
to  make  the  total  for  the  six  month* 
$2.097. .398.  Permits  for  63  houses, 
valued  at  $181,462  were  issued  dur¬ 
ing  June  1942,  which  brings  tii« 
total  to  316  houses  with  an  aggi'e- 
gate  value  of  $889,453  so  far  this 
vear. 
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•  After  consittrin4  stoclc  split 


parrd  with  $5,845,000  tor  the  sarr.^ 
period  of  last  year. 

;  Cumulative  gross  earn  ngs  to  dat<^ 
;  since  it  he  beginning  ot  the  ycLr 
i  lotal  :fl01.727.000  an  increase  of 
i  $53,208,000.  or  20.9  per  cent,  ovf^r 
!ihe  like  1911  period  aggregate  ot 
$158,521,000,  according  to  figure? 
I  compiled  from  the  company’s  week¬ 
ly  returns. 

I  J'v.in  City  Pays  .S-3.50 

On  Preferred  Arrears 

'  Toronto.  —  Announcement  wa; 

,  mad®  dur  ng  past  week  that  dirac- 


Operating  Improvement 

C.P.R.  U.S.  Subsidiaries  Donohue  Brothers,  Ltd 

_  i  "Pulp  from  this  new  source  wiil 

The  Minneapolis,  SI.  Paul  and  highest  qual'ty  and  i.<? 

Saull  Sfc.  Marie  Railway,  .subsidiary  ,  vitally  necessary  to  the  increasiu.g 
of  the  Canadian  Pacific,  reports  papw  products  of  the 

June  gro.ss  income  of  .$1,826,245  ’  Scott  Paper  Company,  together  with 
against  $1,674,291  in  the  cones 


its  subsidiaries  at  Marinette.  Wi 
consin  and  Glen  Fal's,  N.V,",  the 
announcement  .said.  j 

UUEBEft  TOWER  Ol  TPl  T  UP 

Quebec.  Genital  electiic  .slation.s 
in  Quebec  Province  during  the  first 
five  monihs  of  the  current  year  gen¬ 
erated  8,571,170,000  kilowatt  bouts 


ponding  period  of  1941,  .Net  oper¬ 
ating  income  however  was  down  at 
$2'22.386  against  .$298,331.  .Six 
months’  gro.s.s  was  $9,514,540,  against 
$7,719,946,  while  net  operating  in¬ 
come  was  $691,660.  up  from  .$195,- 
795.  Figures  are  exclusiive  of  Wis¬ 
consin  Central  Railwa.i. 

Gro.ss  revenues  of  Wi.sconiin  Cen- :  of  power.  This  was  nearly  twice  at  i 


moo«h  MS 

COM 


tra)  in  June  were  $1,671,292  against  ,  much  a.s  the  next  largest  province, 

;  tors  of  Tw  in  City  Rap  d  Trans  t  |  $1,500,156  and  net  operaling  income  fiom  point  of  vie  w  n[  power  produe- 
I  Company,  Minneapolis.  Minn  ,  had  j  $349,21,3  against  $.368,632.  For  six  tion,  and  more  than  half  of  the 
I  declared  a  dividend  of  $3.50,  Augus'i  j  months  gross  was  $9,313,622  against  |  Dominion  total.  The  province  gen- 
121  to  shareholders  of  record  August  $7,725,135.  and  net  $1,777,836  against  eratei  during  the  corresponding  five 
7  The  company  announced  •b®  $1.438  021.  months  of  las'  year  6.892.994,000  kilo- ’ 

I  payment  w  as  to  apply  againrt  total  ]  - -  j"a'i  hours.  A'^erage  daily  consump- 

jacc-ru.»d  d'b  dends  of  $52.50  as  of  |  NEW  PULP  .lULL  IN  QUEBEC  Itiem  during  May  came  to  39,390.000 
July  1  and  was  to  apply  sp*c  f!ca!:y|  Chester  Pa  —  The  Seott  Paosrikw  h,  this  year  and  to  29,436,000 
(oft  th«  year  1935,  |  Company  has  announced  open.ngjyear  ago.  1 


VVt  Invite 


Your  Inquiries 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  81,  1942 


OHAWA  FOLLOWS 
NEW  SHORT-TERM  i 
FINANCING  PLAN! 


To  Make  Weekly  Offerings  of 
26-Week  Certificates  to  Char¬ 
tered  Banks 


Bond  Market 


Trading  Dull  Wi(h  Few  Price 
Changes  of  Importance  — 
Forthcoming  I,oan  A  Fac¬ 
tor — Rules  Issued  to  Gov- 
ern  Trading  in  Can.  Vick¬ 
ers  Bonds 


MOVE  TO  REFUND 
MONTREAL  DEBT 


To  Pay  Half  Interest 

Manitoba  Municipals 


LAKE  SULPHITE  CO. 
ACCOUNTS  PASSED 


muwiKiiAL  ufcKi  AiiuuPii:)rA5Miu 

-  _  .  order  that  intcrosl  ow  ins  by  thei  - - 

Bond  Committee  and  City  Exe-  Shoo"^  nSVrirrN^"  P'str'hw- 

cutive  Agree  On  Control  junod  .school  District  \o,  211;!,  mat-  I'®''  Secur'Mes  and  Cash 

of  Finances  urin?:  in  i94i.  shall  bp  paid  at  the  to  Creditors 

_ ‘rate  of  50  cents  on  the  dollar,  nc- '  _ _ _ _ — -  | 

Aoreemont  hoor,  mphrH  h^.  '■'’^ding  to  ail  announcement  made,  Toronto.  On  application  of  'ho 


to  Creditors 

—  On  application  of  'ho 


/  /  /  /  /  ^  M 


D  I  lor— Rules  Issued  to  Gov-  A?:rcrmcnt  ha.s  hpen  rpachM  ^  inronio.  wn  appiicanon  or 

tered  Banks  ns  ..  .  ,  '  *u  *  >  /-*  *•  chairman  of  thp  bond-  Rova»  Tru.M  Company.  F.  H  Bor 

-  ern  Trading  in  Can.  Vick-  tween  the  Montreal  City  executive  lowers  protective  eommittee.  low,  master  of  the  Supreme  Conn 

i'  OF  1  PP  IVTFWF<!T  Bonds  th®  bondholders’  committee  on  -  of  Ontario,  this  week  passed  aj- 

4  Ur  l  r.L.  li^  I  bKE/o  1  control  of  Montreal  City’s  finances,  /1|I  4  counts  of  C.  S.  Currier,  recei’.c. 

.  —  —  and  steps  have  been  started  |o  put  I  nA|MI,r  H  iP  rl  I  r  II  f»nd  liquidator  of  the  Lake  Sulphi  ■ 

Trading  in  bonds  has  been  un-’into  effect  the  reorganization  of  the  vIlflllULl  LlAl  LlV  1  Lll/  p^jp  ^td..  and  made  an  order 

i  r  '  usually  quiet  .during  the  past  week,  city's  finances,  under  the  general  wmr  ||  „  niM  1  If /II^T/l  f"'’  distribution  to  rredtor.s.  .1,  L 

j  followed  ”.V  I  Various  reasons  are  given.  One  plan  ,>et  forth  some  months  ago.  The  I  |V  11  \  MlraAlHl  |  N  |- I  Stewart  represented  .Mr.  Currie, 

the  federal  government  w^s  an-  /aftor  has  been  the  absence  of  city  Council  is  to  he  asked  to  ap-  U»U,  1  llirtX1Vll-VI  The  secured  creditors  under  inc 

nouncea  this  w-eck  by  tho  Horn  .1.  bond  mon  in  work  on  pre-  ^  provo  ihp  debt  roorganizalion  plan  -  order  will  receive  a  pro  rata  soar’ 

L.  Ilsley.  Minister  of  Finance.  The  paration  for  the  next  Victory  Loan  |  on  Augu5l  4,  then  approval  of  the  -j  •  $175.0C>0  debenture  <?tock  r| 

system  will  be  similar  in  some  re-  campaign,  and  in  efforts  to  sfim-  bondholders  will  he  soughl,  follow-  f  fPflSUr.t  iveponed  l.onsidering  Brompton  Pulp  and  Paper  Co.  Idd  . 

spects  to  the  treasury  deposit  re-  uiate  sates  of  war  savings  certi-Iing  which  the  Quebec  Municipal  Flotation  of  iS  to  10  Ri'lion  .the  purchaser  of  Lake  .Sulnh  ,e 

ceipt  issues  that  have  been  made  by  ficates.  Institutional  buyers  and  Commission  and  Quebec  Legislature  Bond  Issue  in  Fail  Company’s  assets,  and  the  un 

the  U.  K.  government  and  have  large  individual  investors  have;  must  give  endorsation.  _ _  cured  creditors  wi'l  get  a  propor- 

played  an  important  role  in  its  war  heon  holding  off.  it  is  said,  partly;  Control  of  the  city’s  finance.s  will  Washington —Plans  now  bein'-  tionate  share  of  S50.000  cash, 
financing  arrangements.  to  conserve  cash  so  as  to  make  ;  be  vested  in  a  Bureau  of  the  Budget,  eonsidered  hv  Treasurv  offTials  eon- '  Organized  in  19,97  to  erect  a  mill 

Arrangements  have  been  com-  .  the  next  loan  a  success  and  partly  ;of  which  the  chairman  will  be  an  lemp’ate  the  f'otation  for  cash  to  produce  200  tons  da  Iv  of  puin 

pleted,  the  h'inanee  Mini.ster  an-  because  the  impending  tax  in- ;  appointee  of  the  City  of  Montreal  ,h(.  pi, bUp  nii,  pall  probahtv  in  Oc-  aofi  kindred  products,  the  eomna  i'- 

nounced  for  the  sale  to  Canadian  erease  have  reduced  amount  of  jDebenture  Holders  Committee.  , of  a  huge  long-term '  govern-  'o  varrv  out  its  cnterpri.so 

chartered  hanks  by  the  govern-  rash  available  for  ircw  invest-  i  while  the  other  two  members  will  mpp,  h^nd  issu"e  of  between  .?.5  000  -  and  on  Kebruarv  22.  19.98.  on  ih'' 

ment  of  issues  of  Dominion  of  Can-  |  ments.  Still  another  influence  is  be  the  chairman  of  the  city  Execu-  OOO.OOO  and  $10,000,000,000.  ‘  '  ’  application  of  .1. ‘Edwin  Dewar  Mr 


here  by  the  chairman  of  the  bond-  Roya'  Tru.'t  Company.  F.  H  B.t,-- 

holders  protective  eommittee.  low,  master  of  the  Supreme  Conn 

-  of  Ontario,  this  week  passed  ar- 

i  MPF  FVnrriTnv  counts  of  C.  S.  currier,  recei-.e.- 

CHANGE  EXPECTED 

I»r  II  n  FIM11T/1I4T/1  d  stribution  to  rred  tor,«.  .1,  L 
111  II  N  rlllAnll  I  llli  represented  .Mr.  Currie. 

HI  V.tf.  1  llir&xivinu  The  secured  ereditors  under  ,nc 

^  -  order  will  receive  a  pro  rata  shar’ 

r.-/,,.,.-,.,-,-  $173,000  debenture  .<ttnrk  if 


played  an  important  role  in  its  war  heon  holding  off.  it  is  said,  partly 
financing  arrangements.  to  conserve  cash  so  as  to  make 


ment  of  issues  of  Dominion  of  Can- 


Bond  Issue  in  Fail  Company’s  assets,  and  the  un 

- -  cured  creditors  wi'l  get  a  propor- 

Washington.— Plans  now  being  ,  share  of  $.50,000  cash, 

nsidered  hv  Treasury  offieials  eon-  Organized  in  1997  to  erect  a  mill 


/  / 

’  :-//■ 
f-y/  ■ :  // 


ada  deposit  eertificates.  These  is- |  Ihe  seasonal  tendency  of  bond  trad- ;  five  Committee  and  the  Director  of 
sues  will  be  sold  periodicall.v  to  th-i  iog  to  be  quiet  in  the  summer  Departments.  A  Civil  Service  Com-  jn 
banks  at  par  In  provide  needed  i  months.  'mission  is  to  be  formed,  also.  p,, 

funds  between  bond  offerings  to  the  ,  ❖  To  take  care  of  refunding,  it  is 

public.  ^0  connection  with  the  an-  proposed  to  issue  two  categories  of  ,u 

The  first  issue  made  this  week  nouncement  of  Canadian  V’leke.-s  _  replacement  bonds,  one  of  $28  mil- 
was  for  the  sum  of  ,$73,009,0000  .and  coupons  on  the  series  jiion  to  retire  part  of  the  floating  ^ 

is  dated  July  29.  1942.  The  eeriifi  I  mortgage  bonds  will  <|ebt,  and  a  .second  of  $209,369,518  pp 

cates  bear  interest  at  three-quarters  I  0^'^  August  1  — one  payment  i(o  retire  all  outstanding  debentures  pi. 

of  one  per  rent,  per  annum  and  i  current  coupons  and  one  forip^cept  two  issues.  The  .$'28  million  ,jp 

will  mature  26  weeks  after  is.sue  j  Montreal  Blind  1  rad- ^  issue  will  be  9'^':^  issue,  be  payable 

riate  .Association  has  issued  the  fo.- j yprially  in  annual  instalments  from 


0,000  and  $10,000,000,000.  application  of  .1.  Edwin  Dewar,  Mr 

This  will  niark  a  ma.jor  change  Justice  \4’.  D.  Roach  made  a  winii  ng 


in  IIt"  gov.  t nment's  wni  -l  nancing 
program  as  far  as  open-market  bor- 


will  mature  26  weeks  after  is.5ue 
date. 

In  announcing  the  initial  i.ssue  of 
♦he  new  securities  Mr.  Ilsley  said; 
"It  is  the  expectation  that  offerings 
will  be  made  weekly  for  some  time 
although  on  average  for  substanti¬ 
ally  smaller  amounts  than  for  the 
present  offering.’’ 

The  deposit  certificates,  he  point¬ 
ed  out,  are  "analogous  in  several 
respects  to  the  treasury  deposit  re¬ 
ceipts  which  have  been  issued  dur¬ 
ing  the  present  war  hy  the  British 


T  *  ,■  ',1,  ,u  refunding,  it  is  rowing  is  concerned.  It  means  vir- 

In  connection  with  the  an-  proposed  to  issue  two  calcgories  of  ma,  abandonment  of  the  monih-io- 1  Uoiirt 

nounciimcnt  of  Canadian  V  leke.-.c  _  replacement  bonds,  one  of  ,$2S  mil-  month  tiiiancng  poliev  in  tavour  of  Finds  4rt  Ultra  Vires' 

that  two  coupons  on  the  senes  .  pon  to  retire  part  of  the  floating  a  lone-needed  carefuilv  nlanned  VUPs: 

•‘A’-  6e^  first  mortgage  bonds  will  rfebt,  and  a  .second  of  .$'209, .369, 51 8  nroeram  'I’he  ‘n'an  most  ItIiv  to  tth  .  a  a*  a  ■ 

be  paid  August  1 -one  pa.vment  i  to  retire  all  outstanding  debentures  ^™™fVon  the  cur^^^^^^^  deSera  -  7  k 

for  eurrent  coupons  and  one  for  e^cent  two  issues  The  $'^8  million  .  •  L  ‘  cc’‘^’ct  a-  .>ion  handed  down  by  the  A.heita 

arrears-the  Montreal  Bond  Trad- ;  wii,  be  9  iLe.  7  orfh7  svsTe^'so  succeV:^^^ 

ers’  .As.soc:alion  has  issued  the  fol- j ypnaiiy  in  annual  instalments  from  p  overt  in  Canada  with  the  'o-  tho' '  ftT,  ""  Art  pm.sert  ; 

low  ing  ruling  to  govern  cond:- j  i94,-5  ,o  iS32,  The  $209  millions  ks-  ^o^^mthod^  u^S  ho  t  at  he  .ast  session  of  the  legtsDiure  i 

tions  of  trade:  "Commencing  Aug-isue  will  mature  of  1977,  and  will  he  meet  the  IrevaUine  condh'ons^  is  unconsii  ut  onal.  | 

usi  1.  19-12,  and  un’til  further  no-  issued  to  holder.^  of  p.ee.sent  bonds.  The  ^on^emn  ated  offT"  will  7  was  wr.tlen  hy  Ch -f , 

tice,  Canadian  Vickers  67e  bonds  |  Holders  of  4';c  bond.s  will  receive  ,on,?7  accor^^-^  to  n'ese-^^^lans  '  Harvey,  and  it  we^ 

ritin  10.1*7  c-holl  Ka  •an.H  oc-  1  .  .....  (Onsi.'si.  rtCCOr'n.nK  10  PtCSCnl  plans,  rnnrnrrihf!  in  hv  Inst  nn  T4  W  f  .i?** 


Come  this  summer  for  a  zcstlul  “blue  water’’  vacation  on 
the  Great  Lakes.  Thrill  to  an  ocean  voyage  on  inland 
seas,  cruising  through  lovely  Georgian  Bay.  across  the  spark¬ 
ling  waters  of  Lakes  Huron  and  Superior.  Bracing  shipboard 
life  .  .  .  deck  sports  .  .  .  delicious  meals  .  .  .  sunny  days  on 
breeze-swept  decks  .  .  .  cool,  refreshing  nights  in  comfort¬ 
able  staterooms.  The  ideal  low-cost  holiday  for  all  the 
family  and  to  keep  you  fit  for  wartime  ■work. 


L,'’  '  „  r  T,  .  •  J  ,  r  -J  i.i''  K  Haldenhy,  James  Mat.son.  non. 

Treasury.’  In  England  they  n''C’ been  subject  of  considerable  , 

Lssued  once  a  week  to  the  banks,  diseutcsion  in  New  5ork  Lnancinl  p  Robinson.  Herald  Rvan. 

run  for  a  si.x-months  term  and  bea-  !  eiicle.s  of  N.V  Herald^  .p  vaillan- 


benr  iniere.s;  at  the  maximum  pre- 


...  Ihe  validitv  of  the  Debt  .Adiii.stme.il  --  —  - 

vaihng  rate,  which,  under  the  pre.s-  - 

eiy  moneLar.s  Pohc.v  of  the  Admm-  December  by  the  Supre-  given  till  July  91  to  accept  or  re.i- <  t 

IS  r.Uion,  w;  e  per  cent.  Court  of  Canada.  An  Alberti  ‘the  offer.  'J'he  offer  will  be  .submii- 

he  fiscal  niithon  les  p  an  to  •'o-  p^.p^^mpni  appeal  now  is  be/oie  tod  to  the  court,  probably  on  J;j  y 
ter  the  market  wdh  these  nia.tor  ,,,^p  ,  1 ,30,  with  the  recommendation  of  Na- 


interest  at  I'i  per  rent,  per  annum.  Tribune  comment.s:  "Bond  men 
"The  plan  has  worked  .smoothly  |  find  a  never-ending  source  of  con- 
in  the  L’niled  Kingdom  and  has  be-  |  .lecture  in  the  Canadian  aloofnes.s 
rome  an  important  part  of  the  Brit-  ,  on  rcf.nancing  the  $100,000,000  i.s- 
Ish  Government's  regular  financial  ;  of  5fr  bonds,  due  1952,  w-hich 

arrangements,”  the  Minister  said.  hem  callable  since  last  May. 


!  court  and  J.  F.  Innes. 

i  COAL  Ol  TPI  T  mOHER 


"If  provides  a  l.\pe  of  short-term 
Government  financing  which  has  a 


on  rcf.nancing  the  $100,000,000  i.s- i  miumek  security  offerings  three  nr  four 

sue  of  5':r  bonds,  due  19.52,  which'  ,  •  ''"’c.s  a  year,  the  amount  of  each  i  7  ' 

has  hem  callable  since  last  May..  Ottawa.  —  Canadian  coal  mines  lo  depend  upon  the  re- ,  Mrtropollfan  Life  Makos 

This  loan,  payable  in  New  Yor'k.  :  1.299.694  tons  of  coal  diir-  quirement.s  at  the  time.  The  plan  k'inir  F<U,->irrl  Hr. 

easily  could  be  refunded  at  a  .sav-  ‘"K  ebmpared  vvilh  1,222.976  involves  Ihe  mobilization  of  the  r  aiii,.  ni» 


given  till  July  31  to  accept  or  re.i' <  t  ci  eoitors  or  sharehnldei's.  .says  the 
the  offer.  'J'he  offer  will  be  submit-  .National  Trust  siaiemeiu. 
led  to  the  court,  probably  on  J.i  'I'he  Hotel  Compan.x-  defau'ied  or. 
90,  with  the  recommendation  of  Na-  bond  intere.^t  and  was  p'aced  in  re- 
tional  'J’rust  that  it  be  accepted.  ceivership  in  1992. 


involves  Ihe  mobilization  of  the 


..  ,  _ _  .ho  inR  to  the  Dominion  of  pernaps  ,  tons  a  year  , 

high  degree  of  flexibility,  as  the,  •  ■  .  ,  average  for  f 

.  ho  .-oLioa  I  Sl.oOO.OOO  a  vear  in  interest.  At  a\i.dge  mr  i 

amount  offered  can  be  \aried  easily  ;  nf  Pros'rtom  Poo.;o  tons.  The  Mav 


perhaps  I  ^tms  a  year  ago  ond  the  five-year  country’s  entire  financial 


to  meet  reouirements. 

"The  proceeds  of  the  sale  of  Cana¬ 
dian  deposit  certifirate.s  will  be  use.l 
to  a.ssist  in  financing  the  Govern¬ 
ment’s  war  expenditures  prior  to  th'> 
tT’xt  Government  public  loan.” 


Ihe  request  of  President  Roose¬ 
velt.  Congre-ss  early  this  year 


the  month  of  1,147.924  md  g.ivernmenlal  forces  to  do  the 
y  output  included  1.104.-  job.  .Actual  distribution  nf  the  secur- 


_ _ _  .  _  tional  'J’rust  that  it  be  accepted.  ceivership  in  1992. 

Molropolilan  l.lfe  Makr.  B,  <.  ,7,'i..Tn9r>LTV< 

Offer  King  Ellwaril  Holol  K.C.,  counsel  for  the  National  Tru.-t  Victor. a  i.  oal  piodu 

-  Company,  that  the  proceed.-  of  the  British  Columbia  in  Ma.v 

Toronto  -  The  receiver  and  man-  .sale,  if  carried  out.  \cill  he  sufficient  ,  considerably  below  the  .Apr 

ager  of  the  King  Edward  Hot'’!  to  pay  the  liabilities  and  expen.scs  of  still  maintained  a  substan 


B.  (  .  COAL  FROni  <  TION  1  P 

Victor. a  c  oal  pi'odurtioil 


onsidcrably  below  the  .April  figure, 
till  maintained  a  substantial  >ad 


57  tons  of  ‘bituminous  coal,  48.257  jiips  will  he  effected  only  after  a  Compuny.  Limited,  Toronto,  has  re.  the  receivership  and  $25  or  more  on  over  the  corre.-pond  ng  moiv'n  of 


changed  the  neutralitv  act  so  ‘that  '’f -'ub-bil uminous  and  146.680  of  lig-  thorough  preparatory  program  and  ''pived  an  offer  from  the  Metropoll-  each  .$100  par  value  of  t he  $L10.yw  i.ast  year 


For  five  months  of  ihls 


belligerents  could  finance  in  ourTile  roal 

markcLs.  and  if.  was  specifically  - - 

indicated  in  the  Senate  that  the  .  , 

Canadian  problem  prompted  the  i  h  CCiC 


a  nation-wide  huild-up. 


In  his  budget  speech  last  month,  change.  But  nothing  ha.s  happened 
Mr.  Ilsley'  estimated  that  total  war  which  makes  it  quite  prob¬ 

and  non-war  expenditures  during  ,  ahle  that  Ottawa  is  taking  a  .se- 
the  present  fi.scal  year  would  amount  ,  pond  look  at  the  matter.’’ 


Federal  Disbursements  Record 

Sharp  Expansion  During  June 


tan  Life  Insurance  Co.  fo  purcha.se  refunding  bonds  outstanding.  The-c  year  co.il  mines  of  the  prov'n-e 
thp  assets  of  the  hotel  at  a  price  of,  will  he  nothing  available  for  the  have  produced  868  856  tons  com- 
$.375,000.  The  receiver.  National  holders  of  securilies  ranking  siih-e.  pared  with  679.443  lon.s  in  1911 
Trust  Compan.v,  Limited,  ha.s  been  quent  to  the  refunding  bonds  or  for  and  with  700,406  tons  in  1940, 


to  ,$9,900,000,000  of  which  $1,850.- 
fiOO.OOO  would  have  lo  he  financed 
hy  borrowing  and  by  reduction  in 
the  Government’s  rash  balances. 

Depart menf  Store  Sale.'; 


I  While  total  receipts  of  Dominion  i  Wide  Changes  for  Quarter 
In  discussing  the  same  sub.iect,  treasury  in  June  were  only'  $90  •  For  first  quarter  of  treasur.v’s 

Ihe  Wall  Street  Journal  says  i  millions,  or  a'oout  9,5  per  cant  I  fiscal  year  aggregate  receipts  were 

"Explanation  for  the  apparent  de-  ,  greater,  than  for  same  month  last  j  up  $292  millions  as  eompared  w  fli 

I  lay  in  embarkation  hy  the  Domin-  year  aggregate  xepend'ifurcs.  ae-  same  quarter  of  last  vear  at  .$620.- 

ion  of  Canada  on  a  refunding  '  ,  . 


cording  to 


12  P.C.  Hiffher  in  June  ®Hecting  the  $100.00n.-  issued  hy  eomplrol  er  of  the 


statement  i  '257,522 


same  quarter  of  last  year  at  .$620.- 


Ottawa.  —  Dollar  value  of  de¬ 
partment  store  .sales  in  Canada 


000  of  5’s  out.standing  may  lie  in 
the  fact  that  Canadian  finance  of¬ 
ficials  are  being  kept  busy  vvit'i 
other  problems.  It  is  understood. 


ury,  were  greater  hy  $39; 
lions,  or  about  970  per  cent. 


'257,522.  Aggregate  expenditures 
for  the  9-month  period,  howev-'r 
were  $761  millions  greater  at  si  - 
0.59. .325.057.  Excess  of  expenditures 


CHEMISTRY  HELPS  TO  WIN  THE  WAR 


during  June  vvas  12  per  cent  higher  ;  example,  that  the  groundwork 
than  n  the  same  month,  the  Domi-  may  shortl.v  be  prepared  for  Ihe 
p'on  Bureau  of  RIatistnes  report".  raising  bv  Canada  of  another  in- 


A  feature  of  the  June  treasury  ,  over  reeeipt.s  for  the  quarl’r 
statement  vvas  an  increase  in  o--  ;  amounted  In  $4.3,3.067,5.35  which 
dinary  expend  tures  for  June  to  compared  with  an  excess  of  recep'is  | 


on  Bureau  oi  siatisincs  report".  ;  ,.ais;ng  bv  Canada  of  another  in-  j  'o  ov  lui y.-  sam-  qu 

Tlip  unad.iustPrt  index  number.s  of  ;  (emai  Victory  Loan  lo  help  fin-  7“"®  J  his  was  almost  entirei.v  ter  nf  previous  y-eal  year  amount- 


over  expendduros  for  sam"  qua'-. 


sa’es.  on  the  ha"p  19.35-1999  equals  j  ance  its  part'  in  the  fight  against  i  flifbursements  ot  !  mg  lo  .$95.$46.497. 

ino  stood  at  L39.0  for  June,  142.2  I  x,i;;i  aggression.  Meanwhile.  Can-  |  *-’2.260.152  made  in  June  of  ihisl  Income  and  e.p.  tax 

for  May  and  12.3.7  for  June  last  '  ada  would  appear  to  have  little  •'ear  ss  compensation  to  provinces  '  first,  quarter  of  this  y 

yea;-.  ‘  ;  to  lose  hy  waiting  before  offering  :  re  taxation  agreements  and  an  in-  over  $107.:i  millions  frr 

Average  gain  in  sa'es  during  'hp  |  a  refunding  issue  in  this  country,  'crease  of  over  9'u  m.llions  in  in-  'same  poriofi  last  year 
first  half  of  this  year  over  the  |  Her  lower  coupon  bonds  outstand-  I  tere.st  on  publ.c  debt  which  amount-  I  955;  excise  but  e.s  wer 

sam*’  period  of  1941  was  fo  15  p^r  ing  in  the  U.S.  market  now  are  :  ed  to  $16,518,461.  |  $6  millions  higher  at 

cent.  !  crowding  around  their  best  levels  j  Special  expenditures  were  up  $29!  |  while  pxci."e  taxes,  etc. 

. . .  j  for  the  year,  and  discount  on  the  .mi'lions  for  the  month  at  $356.11  '  -  ■  millions  at  $9.'!.  182.776. 

.  1  rk  d;  Canadian  dollar  in  relation  to  the  ;  795  with  war  expenditures  $7.3.7  i  Total  ordinary  exper 


Average  gain  in  sa'es  during  'h' 


$32,260,152  made  in  June  of  ihis|  Income  and  e.p.  tax  receipts  for 
year  as  compensation  to  provinces  '  first,  quarter  of  this  year  were  up 
re  taxation  agreements  and  an  in-  over  $107..'i  millions  from  figure  '’or 
erease  of  over  9'u  millions  in  in-  I  same  poriOfi  last  year  at  ,$444,776  - 
lere-st  on  public  debt  which  amount-  1955:  excise  dut  e.s  were  more  than 
ert  to  $16,518,461.  |  $6  millions  higher  at  $29,585,170. 

Special  expenditures  were  up  $29!  j  while  pxci."e  taxes,  etc.,  were  up  $9 


.  I  p  .  n  Ri  j  Canadian  dollar  in  relation  to  the  ;  795  with  war  expenditures  $79.7  i  Total  ordinary  expenditures  weic 

jwontreai  i  OBPr  \in  nig  I  states  dollar  currently  i.s  millions  greatr  at  .8138.940.098  red  i  $49  millions  more  for  the  quarter  j 

Board  Toronlo  Exchancr  ,  eonslderably  le.ss  than  was  the  i  dis’.iursemcnis  of  $216.428.6.39  unde.-  at  .$132,719,402  while  special  expen- 

-  j  case  earlier  in  1942."  j  U.K.  war  f  nancing  act.  diturcs  increased  by  $761  million.'?  to  ' 

Toronto  —  With  application  for  :  - — - -  -  Expansion  in  receipts  for  'h''  $1,053,925,057,  War  expenditures  | 

listing  the  outstanding  4.489,099  no  Finland  Is  Redeeming  I  month  as  compared  with  sa.me  were  about  140  per  cent  greater  at  | 

par  value  common  shares  of  the  ,  CQrin  Rflfk  C'  f  l  Q/|  ■"  i  "  ''c-  •'?4*T 502,685  a.s  against  .$201.184.24'2 

Montreal  Light.  Heat  <t  Power  Con- |  Sixes  Ot  I VI O  |  counted  for  by  an  increase  of  $.5.2  :  while  expoiuiitures  under  U.K.  war 

•solidated  granted,  the  stock  was  dur-  i  -  |  millions  in  exe'se  taxes,  etc.,  to  f  nancing  act  amounted  to  $436,.' 

!ng  the  past  week  transferred  fr'im  |  New  York. — Holders  of  Republic  $97,985,162  and  a  gain  of  over  $19  2  428,639  for  period.  | 

the  curb  to  the  listed  .section  of  the  of  I'inland  twenty-tvvo-.vear  6  per  ,  rnd]  ons  in  income  and  e.p.  taxes  to  Comparison  of  receipts  and  ex-  | 
Toronto  Stock  Exchange.  Ticker  ab-lceni  bonds  due  September  1.  1945  i  555146,  Excise  duties  were  $2.i  penditures  for  June  and  for  first; 
breviation  remains  MLP  and  dial  J  have  been  notified  that  $300,000  of  pijiiiQpj;  greater  at  $11,089,629.  'quarter  of  vear  fnllov.s; —  I 

ticker  number  291.  I  these  bonds  have  been  drawn  by  lot  ;  ‘  | 

In  order  to  comply  with  listing  re- j  for  redemption  at  par  on  September  |  Month  of  Month  of  to  ^  Apr.  i,  lo-ii 

filiations,  the  companv  v\as  appoint- '  1.  Thev  will  he  redeemed  at  the;  Juno,  1942  Juno,  Juno,  30  42  to  | 

ed  the  Montreal  Trust  Company  at  (National  City  Bank,  Nevv_  York.  Roeoipjs-  'unrev-sed'  '  i94i  Uuneunrov.i  JunoiC. '4i 

Toronto  as  transfer  agent  and  Ihe  I  Holders  also  were  advised  that,  cuttoms  imoort  Dut.rv  .  to.S43,3ia  9,762,054  .30,4n,i26  30,6l7,409 

Koval  Trust  Company  at  Toronto  .as  I  $124,000  of  these  bonds  previously  ,  Excise  Duties  .  11.089,629  8,372,967  29.585,170  23, 40', 23; 

registrar.  ‘  Called  for  redemption  have  not  been  'Oixts,  Sales,  Stomps,  etc. 

i  4  J  #  *  Income  Taxes  &  Excess  Profits  .  48,655. M6  29,445.7,33  444.776,955  *.37. 4^9  6^7 

- I  presen-tea  tor  payment.  p,5,  Oft.c?  Department  .  3,200,003  3,202,397  10,100,003  9,510,631 

TIP  TOP  TAILORS  .  -  Sundry  Departments  .  3,405,252  1,647,911  11,436,730  4,890,36') 

Toronto.  —  Tempo  of  increased  Whp-at  .4rrpage  I  -.otal  Ordmory  Revenue...  115,180,513  85,224.549  619,498,753  588,033,027 

requirements  to  clothe  Canada’s;  At  Seventeen  Year  Low  '  specioi  Receipts  .  2637<9  5'3’423  75sT38  1  ' 

gro'ving  armed  forces  is  being  fully  |  _  |  - - - - - , 


month  as  compared 


diturcs  increased  by  $761  million.'?  to 
$1,053,925,057,  War  expenditures 


sa.me  1  were  about  140  per  cent  greater  at 


Rno  f  1  Q/| "  i  ''■’‘'Rely  ac- |  .$4S1.502,6S5  a.s  against  .$201.184.2'4'2 

.TOODbIHIU  sixes  ot  I VI. counted  for  by  an  increase  of  $5,2  :  while  expoiudtures  under  U.K.  war 

-  i  millions  in  exe'se  taxes,  etc.,  to  f  nancing  act  amounted  to  $436,. 

New  York.— Holders  of  Republic  ;  3i97.985.162'  and  a  gain  of  over  $19  2  428,639  for  period, 
f  F'inlc.nd  t\venty-t\vo-,vear  6  per  ,  mji]  ons  in  income  and  e.p.  taxes  to  Comparison  of  receipts  and  ex-  j 


Income  Taxes  Cx  Excess  Profits 

Post  Office  Department  . 

SuneVy  Deportments  . 


requirements  to  clothe  Canada’s;  At  Seventeen  Year  LoB' '  special  Receipts 

gro'ving  armed  forces  is  being  fully  |  _  j 

reflected  in  operat  ons  of  T'p  Top  I  Ottawa.  —  Prairie  farmers  seeded  1 

Tailors,  Limited.  The  company’s  !  00  553  ooo  acres  to  wheat  this  - 1  Ord,-r?v“Exn'^il^ 


Total  Orrtmory  Revenue. 


big  Toronlo  plant  is  now  diverting  ^  reduction  of  ’2.9  per  cent  from  the; 
85  per  rent  of  it.R  total  output  to  1941  acreage  and  smaller  than  tha:  I 
scar  work.  af  any  other  year  .since  1925.  tiie 

!  Dominion  Bureau  of  Statistics. 

[  .  . . . r  I  ,l^p  other  hand,  the  Bureau  I 

I  ^  acreages  of  a  1  the  coarse  grams  j 

flaxseed  show  "substantial"  I 
i  Increases  over  llie  1941  level,  with 
(new  high  acreages  sown  to  oats  and 

ftTTl]  harley.  | 

j^^ii  /  I  I  Sf’fiTlOh  a-rcs  ■ 

i  [  I  "'as  IS  *  per  cent  above  last  year  j 

/y  *  I  and  the  barley  area  at  6, 414. ('")')  j 

Vsjr  acres  was  up  35.5  per  rent  frori  j 

935,000  acres  and 
spring  rye  at  311.000  acres  up  we.-e 
-6  :  fWJ.  ''■6-6  per  rent  and  39,5  per  cent  res- 

n-  pective'y  and  flaxseed,  at  1.466.0'99 

acres,  was  up  49.3  per  cent  from 

MrAR  CAI.1.5 


1^5^ 

WAR  CALLS 
TOR  THRIFT 

When  the  government  war¬ 
time  programme  call.t  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con¬ 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  ahd'sij’S- 
temaiically. 

2%  e«  Savings— Safety 
Deposit  Boxes  li  ana  up 
—Mortgage  Loans. 

CANADA 

PERMANENT 

Mortqaqe  Coroordtidn 

Haod  Ofllca,  320  tey  S».4  Tgf9n9* 

Auats  Exeted  SddJlOO.OOO 


CALGARY  LEADS  IN  BUILDING 


Total  . 

Disbursements— 

Orrlii’cry  Expenditure- 

Agriculture  . 

Auditor  Geneial's  Office  .... 
Ch  ef  Elec.  Office,  mcl,  Elect.  . 
Civil  Service  Commission  .  .  . 

External  Affairs  . 

Finance-  - 

Compensation  to  Provinces 
re  Toxotion  Agreements  . 
Office  of  the  Cool  Admm.  . 
Interest  on  Public  Debt  .  . 
Other  Public  Debt  Charges  . 
Old  Age  Pensions 
Office  of  Comp,  of  Treos.  .  . 
Superon  tion,  Retire.  Be-nc. 

ond  Sundry  Pensions  .  .  . 
Generol  Expenditures 
iFinonca  Deportmcnti 
Misc.  G'onts  (j  Contribu.  .  . 
Misc.  Offices  Cr  Commissions 

fisheries  . 

Gov.  Gen.  or  Lieut.  Govern©  s  . 

Insurance  . 

Justice  . 

Lobour  . 

Labour  Unem.  Insur.  Comm,  .  . 
Legislation — Houses  of 

Porliament  and  Library  .  ,  . 

Mines  and  Resources  . 

National  Rescorch  Council  .  .  . 

Notionol  Revenue  . 

Notionol  War  Services  .  .  . 
Pensions  ond  Notionol  Health  . 

Post  Office  . 

Pnvv  Council  . 

Public  Archives  . 

Public  Printing  &  S'otionery  . 

Public  Works  . 

Royol  Con.  Mounted  Police  .  . 

Socrctorv  of  S'ote  .  . 

Soldier  Scttlen>enf  of  Conodo  . 

Trode  and  Commeice  . 

Tronsport . 

Moritime  Freight  Rotes  Act 


Month  of 
June,  1942 
'unrevised' 

10.843,318 

1 1 .089,629 
37,955,162 
48,655.146 
3,200,003 
3,405,252 

Month  of 
June, 

(  1941 

9,762,054 
8,372,967 
32,793,784 
29,445.733 
3,202,397 
1,647,91  1 

Apr.  1 ,  1  942 
to 

.Juris,  30.  ‘42 
•  June  unrev. ) 

.  30  4I7.126 
29.585,170 
93,182,776 
444  776  935 
10,100,003 

1  1 .436,730 

1 

Apr.  1,  19^1 
to  j 

June  30.  '4 1 

30,617,409 
23,40', 23; 
82,173  546 
237,439637 
9,510,631 
4,890,36) 

1  15,180,513 

85,224.849 

619,498,763 

588,033,027 

263, 3<9 

53,423 

758,738 

106,733  ; 

1 15,443,863 

83,280,272 

620,257,522 

388,139,761 

696,264 

653,212 

1  .91  7,779 

1,881  371  ! 

42,533 

56,731 

126,652 

1  10,769  ! 

333,034 

12,883 

1,158,085 

,  23.057  1 

33,845 

32,922 

101,817 

99,600  ' 

79,312 

61,497 

23^,565 

186,447  . 

32,260,152 

34,214,023 

i 

281,752 

479  140 

546,985 

837,612 

I6.51fi/*61 

6,948,403 

49  454  Q97 

44.771  697 

184,531 

1,436,143 

552,231 

1,871,8'1 

220 

160 

540 

480 

195,602 

154,1  16 

550,909 

457/98 

33,189 

57,446 

67,940 

75,504 

57,860 

39,459 

158,238 

1  10,539  ' 

1  12,500 

62,860 

180.583 

253,860  ; 

141.403 

165,245 

41  1,231 

330,0=3 

148.204 

1  18,345 

310,793 

298  750  ' 

27,175 

26,988 

47,570 

^7,354  : 

13836 

12,917 

37,022 

36,450  1 

456,737 

435,685 

1,106,363 

1 , 1 09  866  : 

45,7)9 

54  723 

130,341 

1  41  ,763  ( 

1,217.487 

91 ,598 

2,754,739 

135,38? 

301,605 

84,1  19 

906,1 10 

660,589  : 

1,203,165 

1,042,785 

2,787.374 

2,553,744  1 

71,862 

60,613 

196,746 

170,437 

1,148,527 

1,047,799 

3,41  1,836 

3,028,805 

125,237 

232,912 

\0f!^ 


Calgary.  —Calgary  led  all  prairie :  Post  otfica  . 

cities  in  building  construction  in  the  I  P'iw  Council  . 

first,  five  months  of  this  year,  ac- |  Pr'm ,nr& 's'otionery 

cording  to  a  summary  by  MacLca?i  ■  Pubhc  Works . 

Building  Reports  Limited.  The  value  Royoi  Con.  Mounted  Police 
of  building  permits  issued  during  t  his  soidilr^nlemenf  of  Conodo 

period  in  Calgary  was  $1,849,246  Trode  and  Commeice  . 

compared  with  $919, .950  in  Winnipeg.  Transport 
$898,585  in  Edmonton,  $491,'266  in  Montime  Freight  Rotes  a 
Regina,  and  $66,565  in  Saskatoon.  Totot  Ordmory  Expenditure 
The  Vancouver  total  Wi-rs  $9,532,955. 

Calgary’s  total  during  the  period  un-  ^°TJanspo^^'^'".^''“"^T 
der  review  was  approximately  $600,- 
000  in  excess  of  the  value  of  permit.s  Special  Expenditure- 
issued  i-n  the  first  five  months  of  woy'Expen'ditur"e'^ 

L941.  and  about  $12140,000  in  exces.?  United  Kingdom  Wor 

nf  the  total  for  five  months  of  1940.  Financing  Act,  1942  .  ... 

_.  .  Total  Special  Expenditure  . 

The  F  inancial  Times  reaches  a  | 

I  class  of  people  who  are  interested  in  |  Government  Owned  Enterp-i-^s 
I  and  able  to  buy  investment  securi-  '  Cho  ges 

1  I  Grand  Total  Expenditure 


4.515,914 
3,188,750 
5,036 
1 0,200 
8,859 
955,980 
604,063 
60,746 
61  947 

319.416 

997,543 

361.416 


4,535,463 
3,232,149 
4,219 
10,817 
12,041 
I,175,4.:5 
542,847 
61 ,810 
56,237 
479,9!  I 
879,106 
464  098 


Capitol  Expenditure-- 
Tronsport  . 


13,625,017 

8,255,988 

14,035 

29,491 

;0,D5 

2,567,606 

1,565,253 

185,941 

170,347 

1,462,666 

2,312,469 

840,934 


24,599,980  132,713,402 


379.043 

176,634 

458,788 

1,3<6,I23 

444  484 

2,108  713 

138,340,038 

64,635,408 

481,502,685 

216,423,633 

436,428  633 

356,1  14,795 

65,079,892 

920,040,033 

33.000 

65,333 

09.000 

8.736 

10,942 

13  833 

423,591,747 

89,932,753 

1,033,325,057 

13,699,1  17 
7,693,81  3 
1  2,82! 
29,243 
39,054 
2,317,277 
1 ,491 ,007 
I  S3, .269 
174, .710 
1,350,732 
2,309,374 
1 ,026,986 


1,07  1,149 
201,184,242 


laiaaRraiisa 

/CANADIAN  industry,  factories,  mills  and  shops,  daily  pro- 
duce  ever  increasing  quantities  of  ships,  planes,  tanks, 
mechanized  transports  and  guns.  But  the  continued  produc¬ 
tion  of  these  w'eapons  depends  on  the  ability  of  Canada's 
mines  and  miners  to  keep  the  “fighting  metals”  coming. 

The  “fighting  metals”  — iron,  copper,  nickel,  lead,  zinc, 
and  many  rare  metals  — are  not  yielded  up  easily  by  mother 
earth.  Most  of  them  are  buried  deep;  all  require  powerful 
explosives  to  free  the  ore. 

For  more  than  eighty  years  the  Explosives  Division  of 
Canadian  Industries  Limited  has  kept  pace  with  the  mining 
industry  .  .  .  continually  improving  explosives  to  increase 
production  and  reduce  costs.  Now,  when  Canada’s  “fighting 
metals”  are  needed  more  than  ever,  C-I-L  commercial  ex¬ 
plosives  give  yeoman  service  to  our  mines  and  miners. 


Commercial  e.xplosives  are  among  the 
many  C-l-I.  products  of  Industrial 
Chemistry  u  hich  aid  Canada's  u  ar  ejjort. 


CANADIAN  INDUSTRIES  LIMITED 


THE  niV4NCI\L  TIMES,  MONTREAL,  JLLY  31,  1942 


RAILWAYS  WILL  j 
USE  MUCH  MORE , 
N.  SCOTIA  COAL! 

Estimatf  Dcniiind  For  1.1  .Mil-  ' 
lion  Tons  Asaiiisf  SH,00(l  |1 

Tons  in  1  ' ' 

_  ( 

LABOrR  IS  T’KOBl.EM  i  ■ 


Twenty  Years  On 

By  "CANOIOUS"  in  The  Investor,'  Chronicle  ond  Money  Morket  Review 

CO.N'SIDER  Noah's  fccMn^s  when  ]  Now  for  some  of  the  more  specific 


'  in  order  to  keep  interest  rates  down.  ] 
Tile  correct  policy  is  precisely  the 
opposite.  It  is,  surely,  elementary  I 
,  commonsense  that  if  investment  at  j 
home  is  unremunerative  employment  i 
,  can  only  be  sustained,  in  the  absence  | 
of  foreign  lending,  by  artificially  in- | 

'  duced  public  investment  —  to  (he ' 

I  detriment  of  the  standard  of  living  | 

I  in  the  long  run.  Colin  Clark,  at  any  j 


STFFL  PRODlIf  TIONi  — 

U  1  uLL  1  Ilvl/U  V  1  ll/ll  '  By  provinces  the  revenue  from; 
t  rt  A  imf  imnil  a  nnf  tr  rcg  stratlons  was;  Prince  Edward  ! 
A  I,  A  I  |V  t\V  Vrl  A  If  Ml  Y  !  iJlsnd  S13j,388;  Nova  Scotia  ijil.TTti  - 
rlUrllll  U1  Jll/illl  LI  697;  New  Brunswick  S1,318,.3U':  ! 

_  Quebec  57,807.741;  Ontario  $10.T!7,-  i 

i  271;  Manitoba  .51.35.3.881;  Saskat-  j 
June  Output  Well  .Ahead  of  j  cbewan  .$2,163,737;  Alberta  SJ.'lOl,-  ' 
La.st  Year  But  IVloderatelv  651;  British  Columbia  $3,130,728. 


rr.tiirnir>cr  Hfniltrhf  itc  m..-  I*"  'OO  lOng  FUll.  C,iariv,  ari> 

the  icturning  do\e  biou„ht  its  mte- i  prognostn-anon^.  -iije  large.st  impor-jj.a,p  j,  n^j,  uneuuivocai-  “Any  in- 
sage  that  .somewhere  beyond  the:,  ,  ■  j  -m  '  **.  uiiniuivucai.  ii. 

great  wa.ste  of  waters  dry  land  rea.-.f*-'^  ^e-o.  |  tenupt.on  to  the  outward  flow  of  j 

!y  did  c.\isl.  Il  is  with  much  the  same  ;  countries  --  Russia,  with  i h.,’ |  suy ngs  would,  with  its  second.ai.v  j 
emotions  (hat  u  e  should  now  had  ^  Anion^  the  c-xportia:;  :  offecls,  prodiu-e  unemployment  j  (direct. 


MINISTER  URGES 
B.C.  EMPHASIS  ON 
FACTORY  OUTPUT 


La.st  Year  But  IVloderatelv 
Below  May 


Revenue  derived  fionr  gasolite  Provinces  Regard 

taxes  was  as  follows:  Prince  hu- '  ...  ,  ,  i_.  a  i 

ward  Island  $284,722;  NoAa  Scdn  ;  British  Columbia  As  Lxport 
$3,031,449;  ,\'ew  Brunswick  .s2.o.*2.  ,  -Market  For  Surplus 


roduciion  of  tsteel  ingots  and  | ^ 
ct  sled  castlng.s  at  Canadian  1 

l.s  during  .tune  amoimtprf  tn  Quebec  $1_.a60,42i.  Ontar  o 


font  inii:it  ion  of  Siihvpniions  simply  be  Denmark  will  actually  decline.  Afri- i  tercst  rates  will  n.se  from  their  209.62 

Contulualion  ol  ^ulnenllt  nh  of  ,  ca  "Ul  meanwhile  have  become  ‘.na  present  low  levels.  It  is  not  sug-  .,r  and 

1  ndof inilcl.v  Is  Scon  As  INe-  evidence.  Did  some-  'greatest  e.xporting  area,  followed  by  gested  that  capital  rationing  is  im-  i 

ressarv  I'or  Existence  of  Coal  body  .say  that  the  war  win  leave  us  :  f"aiin-.4.merica  (other  than  .\rgan- ^  possible  or  undedi able,  but  /’y  ;  previous  m 
inrliistrv  In  I’rnvincp  :  impoverisbe.l  for  a  generation?  Not  lina  and  Uruguay),  the  Balkans  and  ,  pi'obiem.s  ,ns;oc;ated  with  i  g,j72.i 

uuitiMr,  III  I  luviHct.  i  a  bit  of  il.  The  last  war  hardly  deri- :  India.  And  what  of  our  own  litUo  , scale  capital  rationing  over  a  long  j  g.7g2.i  ^ 


cd  the  long-term  upward  trend,  and  I  island?  VVe  arc  credited  with  a  fai”  period  of  peace  have  not  been  td'-- 


254,163  tons  according  to  Dominion  !  '  'CALLS  FOR  DEVELOPMENT 

Bureau  of  Statistics.  This  figure  j  •Saskatchewan  $3.340,.>O(,  ybci  ia  i  _ 

compared  with  272,247  tons  in  May  | British  Columbia  $4,J.)j,-  Si(rci«i  CorrcsiioiHlrin-e 

and  209.622  tons  in  .June  of  last  j  i  Vancouver.  —  In  a  speech  regard- 

year  and  indicate  some  shading  in  Dme  in  1911  $14,....i  i.  significant  of  the  Hart  gov- 

output  in  comparison  with  the'  lolal  revenue  from  motor  vehicle  ,  altitude  towards  business 

previous  month.  June  daily  average  i  fif'  vers'  licences,  f:''"-j:ai,d  industry  in  British  Columbia, 

was  8-172.1  tons,  as  compared  withpl^'-'  ga.soline  tai.cs  amoum.d  Herbert  Anscomb,  provincial 

8782.1  in  .May  and  69.S7.4  in  June  a  •S9M39.,'iOO  compared  wilh  33j,-  minister  of  trade,  told  a  Board  of 


increase  in  real  income  per  hca.i  quately  studied.'’ 


sp-iial  f  orrp,|.omle«.e  I  eu  ine  ion«-ici:ii  uinv.uu  iil-iu.  -i.ii  i  ;■=•- . -  . 

t-iniifav  iVeenilv  il  wi^  '  < I'P  only  effect  of  this  one  will  b- ;  increase  in  real  income  per  1 

‘  '  ‘  (0  ha^:trn  thp  great,  revival  by  ten  over  tiie  period,  though  a  n 

.?ta*rd  (hat  the  railways  of  EasiPrn  j  economic  1  smaller  one  than  many  other  c 

U'anada  would  use  some  1 .400  (X);i  :  chao.s  of  the  thirtie.s  might  hive  j  tries — 26  per  cent,  again.st  66 

ton,,  of  .\o\a  .Scolia  coal  in  1912.  dragged  on  until  1935.  .U.s  it  is.  the  j  cent  in  the  U.S..4.,  for  example 

Th  ,  will  •mrk  a  laiee  increase  for  '  npluin  should  come  as  early  !  per  cent  in  Germany,  and  as  n 

as  1913— "or  in  effect  at  tho  conciu-  'as  118  per  cent  in  Russia, 
ins'ainc.  o\'cr  the  \eat  19, .9  "Ocn  (].|P  present  war”;  thereafier.  !  4’  4- 

the  total  tiius  used  was  .Sll.OOOjwe  can  look  for  fifteen  years  of  Where  Britain  will  .still  bp 
tnn.^  'I'lic  h  ghest  produclion  year  !  jousing  prosperity.  .eminent,  however,  is  as  an  inte 


479.893  in  1910. 


In  hasten  the  great  revival  by  ten  ' over  the  period,  though  a  muc'i 
years.  But  for  the  \\ar  the  economie  1  smaller  one  than  man.v  other  coun- 
chno.s  of  the  thirtie.s  might  hive  '<  tries — 26  per  cent,  again.st  66  pe  • 
dra22cd  on  until  1935.  .As  it  is.  the  i  cent  in  the  U.S.A.,  for  example.  43 


June  production  brouglit  the 


i  Trade  meeting  lierc  that  the  prov- 
,  ince  must  learn  to  lean  less  on  prim- 
'  ary  production  and  more  on  the  out¬ 
put  of  its  factories. 

,  "You  may  as  well  open  your  eyes 
to  the  fact  that  Ontario  and  Que- 
:  bee  regard  British  Columbia,  in  nor- 


.Tf  ihi.s  main  provincial  industry  w  .is 
Ill  liHO  wlicn  a  total  of  s;mc 
7.S.3h,0(iO  tons  was  laised.  It  :s 
o,'‘i,naterl  that  maximum  capac'ly 


Arc  you  one  of  those  wlio  believe  ‘  tional  lender.  "Great  Britain  an 
that  an  increase  in  productivity  is  |  France  will  have  become,  in  tli 
‘meicly  the  easiest  way  to  bigger  and  !  economic  sense,  fully  mature  coaii 
better  slumps?  Not  in  the  least.  If  trie.?.  By  this  is  meani  that,  largol 


would  be  around  S,.W),(i00  tons,  an-  ;  we  are  sensible,  even  the  depression  ,  owing  to  the  stagnancy  of  their  pop- 


nu.al'y. 

Jtcccnlly.  in  a  statement  at  Otta¬ 
wa,  F.  G.  N'catc,  Deputy  Coal  Ad- 
tnnisl.rnlor,  stating  Dial  sicjis  Irul 
b.'cn  taken  by  Elliott  M.  Little, 
flircclor  of  National  Selective  S''r- 
\i(o,  to  discourage  the  recruiting  of 
.miners  in  the  .\laiit  me  Frovin'”es 
with  the  armed  fo'ces.  went  oa  to 
.“•ay  that  rnastmeiU  and  other  rca- 
.aons  had  seriously  affected  the  ci.a'. 
indusliA'  in  Ihcsi'  parts  and  ht 
added,  "we  can't  mine  without 
men  " 

Mr.  Ncatc.  discussing  the  m.attcr 
of  coal  subient  oils,  so  essential  t.i 
pl.ace  Maritime  I'oal  on  a  competi¬ 
tive  basis  witli  L'nil'id  Stales  coal 
111  the  Central  Provinces,  e.xpresscd 
the  opinion  tliat  tlioso  subvention:; 
w  on  d  never  i-caso  "  f  wc  arc  go'iig 
tp  sell  Canadian  i-nal  in  Cana  l  i.  ' 
Ko  pointed  out  that  the  subveii- 
1  ion.s  are  [or  geting  markets  (or; 


after  the  post-war  boom  need  not  be  ;  ulation.  there  will  be  very  little  nicnt.  the  analysis,  at  an.v 
severe  an-.i  prolonged.  Should  it  be,  '  scope  for  investment  w  ithin  thei.'j  proof  against  one  set  of  objections, 
‘however,  “what  we  can  be  fairly  '  own  economics  and  virtuall.v  the  i  for:  "long-period  world  economic 


'•  i  the  same  period  of  1941,  an  increase  | 


production 


of  39.1  Pc. 


I  ternates — plastics  and  wood  for  me- ' , 


tals,  ferrous  metal  for  scarce  non- 
ferrous  metals. 


Mr.  Anscomb  said  that  the  future 
prosperity  of  British  Columbia  de- 


thal  sicp-s  Irul  5iurc  of  is  that  it  will  be  tho  last  '  whole  of  their  saving.s  will  have  to  ^equilibria  develop  themselves  in  their  |  Bip  Provincial  Keveiiue.s  i  A  considerable  quantity  of  metal  readinc.ss  to 

It  M  LitlD  of  ils  kind  .  .  .  Subsequent  depres- I  be  invo  te<-I  abroad.”  Let  this  be  a  own  peculiar  manner,  entirely  indo- '  ,,  i  f n  i  Ro*”!?  inlo  war  produclion  comes  . the  changing  sianct- 


'  of  ils  kind  .  .  .  Subsequent  depres- |  be  invo  tei'i  abroad.”  Let  this  be  a  own  peculiar  manner,  entirely  indo- 
,  sions  .  .  .  will  be  short-lived  and  will  i  warning  to  those  who  dream  of  ;  pcn'clcntly  of  social  and  poliii  'aU 
I  not,  at  the  worst,  involve  unemplny- !  maintaining  full  employment  nei e  '  changes.”  For  that,  at  lea.st.  let  us 
incur  on  anything  like  the  scale  to  !  by  damming  up  foreign  investment  be  duly  thankful.  I 

'Which  we  have  recently  become  ac- '  ^ _ _ _ _ _ _ _ — —  ; 

customed.” 

JliUvoX,.:'.  The  World  Wheat  Situation  ' 

is  Colin  Clark  that  we  should  take  i 

his  word  for  il?  Well,  he  is  one  of  ; - - - - - — — — 

the  most  brilliant  of  the  younger  j  Ottawa.  Wheal  is  one  com-  .Stale  of  Western  Australia  whete  j 
economists,  with  a  world  reputation.  '  modity  of  which  the  linited  Nations  an  accumu  ation  fiom  previous  i 
•At  a  comiiaratively  early  age  ho  in-  !  ha\e  an  abundance.  So  great  i.s  Mie  j  crops  bad  created  marketing  diffi- 
\enied  a  technique  for  assessing  the 'present  and  prospective  .supply  in  1  cult  os.  .\rgentine  whoal  acreage] 
British  national  income  without  !hc  '  Uip  United  States,  the  chief  con'ec-n  !  is  also  expected  to  he  sma'lcr.  Hr-  | 
lag  of  three  or  four  years  that  the  of  the  Government  is  to  fmd  stoi-lsely  because  of  very  dry  wcaliicr  i 


statistical  greybeards  had  alwiiss  gge  accommedation  for  the  river  of  |  in  parts  of  t lie  central  and  southerr.  run  fi'om  an  agreement  on  income  i  iowance  would  be  largely  wrillcn 


thougiil  10  he  essential  to  respect-  ;  wheal  new  f'ow  ng  in  from  t' 


ro  son  vananian  cnai  in  v-ai.a  n.  ai,-]i(y.  His  figures  are  now  Rcner- ;  states  A  recent  cen- 

Ha  pointed  out  that  the  subvcii-  accepted  as  authoritative;  snd  |  storage  facilities  in  th 

iion.s  are  [or  geti  ng  markets  tor  ;  some  (ime  ho  has  been  finan- ;  States  exclusive  of  fare, 

(Hnadian  coal  an  Quebec  and  G-i- i  c  ial  adviser  lo  the  Government  of '  , '.Scd  ^t  vL  cLp  ic ’’ 

lano  in  mow  of  the  compeu.  on  ;  Queensland.  As  to  the  basis  of  thcs,>  ,,,  ,  |  hut  the  'atej 

nr  coal  [lom  tie  I  mUd  Mate.  ,  nighlyoplim^tic  predictions,  most  of  j  ^^^imate  of  the  Unitet 

where  min. ng  coats  aie  lower.  ;  u.s  will  ,iust  have  to  lake  it  on  trust,  t  „  nn-t  cnm  tr  hen 


storage,  d'scloscd  a  rated 


t'le  '  wheat  zones,  w  hich  has  present-ad  i  tax  payments  that  has  been  made 
en- ‘  the  preparation  of  land  for  seeding.  I  with  International  Nickel  Co.  o( 
the  ^'o  official  c.^timatc  has  .vet  been  i  Canada  Ltd.,  according  to  the  Hon. 
rm  'made  of  the  area  sown  to  wheat  a.s  ;  J-  L.  Ilsicv.  Minister  of  Finance  in 
•I'-'j  there  i.s  sli  I  some  tiine  loft  for  tiie  a  statement  made  in  Parliament. 


Ig  .  .  1.1  ■  #1 4  I  Kooig  imo  Will  profuiciioii  comes -  -  . =•  c 

From  .\lltOlllobllc8  I  9-1  1|  from  sc.-ap  .salvaged  from  metal  '  ■ 

-  i  working  incluslrie.s.  .Much  more.  '  "We  have  Icanwl  too  heavily  on 

Ottawa.  Domin  on  Bureau  o;  .  however,  is  needed;  it  has  been  ne- '  in.dustries  such  as  lumber- 

Slalistics  repo-rt-s  total  revenue  |  cessary  on  occasion  to  shut  down  j  '"S  a'l'l  mining",  he  said.  "Wc  h.T  't 

derived  Irom  provincial  mot  ir  i  some  .steel  tirnce.s.scs  for  lack  of  tremendous  inroads  into  our 

vehicle  registrations  in  1941  ot  scrap.  great  virgin  forests  of  Douglas  lit? 

_ _ _ _ _ .and  the  lumber  industry  mu.sl  prr- 

i  pare  for  transition.  We  must  not. 

Finance  Minister  Sees  Benefits 

From  Tax  Agreement  With  “Ineo”  * 

_  _ _  crease  in  revenue  from  tliat  source.'* 

Ottawa  —  The  federal  Iroa.sujy  profits  of  llic  company  by  .$5,000,000.  ;  War-Created  Industries 

will  benefit  materially  in  the  long  Mr.  Ilsiey  said  the  depreciation  -si-  He  warned  Ids  listcncred  that 

run  from  an  agreement  on  income  i  iowance  would  be  largely  wrillcn  such  war-created  industries  as  ship- 


Domin  on  Bureau  ol  .  however,  is  needed;  it  has  been  ne- '  industries  sucli  as  lumber- 

repO’i't.s  total  revenue  ;  cessary  on  occasion  to  shut  down  1 mining  ,  he  said.  He  h.n  e 


Finance  Minister  Sees  Benefits 

From  Tax  Agreement  With  '7neo^^ 

Ottawa  —  The  federal  Iroa.sujy  profits  of  llic  company  by  $5,000,000. 
will  benefit  materially  in  the  long  Mr.  Ilsiey  said  the  depreciation  -al- 


ef  coal  [rom  tiie  Un. ted  S 
where  mining  costs  are  lower 


He  furliicr  pointed  out  that  coal, '['here  are  not  more  than  a  bancii'ul 
("o.m  tliis  province  had  a  g,)o  1  of  people  in  the  country  wlio  are 
market  in  Quebec  and  Ontario  up  j  competent  to  follow  liis  .statistical 
t'V  1917  when  .sales  began  to  dw.n-  reasoning,  much  le.ss  to  pick  holes  in 
d'e  and  were  only  revived  when  tho  it. 

.suoventions  on  .^larltimo  coni  wore 

.n'focluccd  in  1923.  He  .said  th.i'.  'I'hat  hi.s  encouraging  conclusions 
since  1923.  a  total  of  $30,001,00;'  are  not  just  drawn  out  of  a  nat. 


of  1.6  bJIion  bushel.s.  but  the  'ateut  '  plant  ng  ol  ihi.s  crop,  which  w,'l 
official  estimate  of  the  United  |  also  be  harvested  ai  the  end  cl  i  ing  a  question  submitted  by  a  mem-  and  invested  il  in  construction.  They  :  to  pioducc  25.000.000  Ions  of  .vliio 

States  winter  and  sprnig  whe.'’tilC12  and  early  in  1943.  'her  who  referred  to  the  agreemen'  j  w  ere  taking  out  ore  rapidly  as  a  te-]ping  next  year,  wo  will  reacli  th» 

crops"  plus  carrv-over  of  old  w  heat  Of  tho  European  situation  there  i  Foreign  Ex-  suit.  point  after  the  war  when  there  will 

indicates  a  -supply  of  1.5  hillion  ,s  \erv  little  new  to  report.  Con-  !  Conservation  Act.  provdes,  ProfiLs  liable  to  the  Exces.s  Pro-  ■  be  ship.s  to  burn", 

bushe's.  and  large  crops  of  corn  and  ]  dilions  in  the  western  sections  o'  !  ®  special  a.Iowance  of  $5.000  000  fits  Tax,  ha'll  been  increased  far  be-  j  "Our  only  salviition  lies  in  the  de- 

other  graime  have  also  to  be  reck- 'the  European  Conf'pont  appear  ^  \  on  '  .vend  norm.m'  The  faster  the  depre-  velopment  of  secondary  industries, 

oned  w.'th  in  the  matter  of  gr;'.  n  ;  have  improved  and  fewer  compla.nis  i fiepreciation  and  depio-  ciation  w  a.s  written  off  the  greater  ;in  our  manufacturing.  Don't  let  the 

storage.  Canada  appears  to  ha  '  of  crop  damage  arc  now  coming  for-  l'*”"  ^  ‘'onstruction  progi  am  .  would  be  the  profii.s  in  future  ycai.x  ;  easy  prosperity  of  the  pa.st  and  the 

running  a  close  race  with  her  neigh- I  ward.  Taking  the  Continent  as  a  i  'r'”''  «"owance  would  | -and  Ine  greater  the  tax  on  the.-ie  present  blind  our.ielves  to  the 

II.  ih»  cniith  a.,d  I,!.-  in  nvr..;.  !  .1,,-  .t,„  , ..nn=.  ..nn..,,  oot  Tcduce  the  31110111)1  of  laxablt  I  profits.  facts." 


tax  payments  that  has  been  made  '  off  at  the  end  of  five  years,  and  the  ]  building  could  not  be  expected  to  go 

with  International  Nickel  Co.  of :  taxes  on  the  property  would  shoot  ion  in  perpetuity. 

Canada  Ltd.,  according  to  the  Hon.  ;  up.  "How  long  do  you  expect  wc  v  ill 

J.  I,.  Ilslc.v.  Miniadcr  of  Finance  in  Under  the  agree.nent  liUernational  ,  continue  building  ship.s  after  the  war 
a  statement  made  in  Parliament.  Nickel  brought  into  Canada  about  '  or  after  sinkings  (.•case?”  he  asked. 

The  Finance  Minister  was  answer-  $34,000,000  in  United  State.s  inonoy.  "With  United  .States  yards  geared 


crops,  plus  carry-over  of  old  w  heat 


had  been  spent  on  subvention?  : how  ever,  is  evident  to  the  mere  lav 
mo\e  <oal  Horn  the  eastern  rn.l  nian.  They  are  derived  from  a  s.e: 


point  after  the  war  when  there 


ation  lies  in  the  de 


oned  w.'th  in  the  matter  of  gri'.  n  ;  have  improved  and  fewer  compla.nH  i  ann  ocpio-  c.a;  on  wa.s  wnt.cn  on 

his  cncou  a-'in't  conclusions  '  ®>o'-«g^-  I  of  crop  damage  arc  now  coming  far-  I  '‘"j?  “"J*"!’  ‘’onstruction  prog,  am  ^  w  ould  be  the  profit.s  in 

il  l.s  PiicolU  ugin^  conciusiops  ,  .  .  ,  .  ,  ^  ^  i  Rnn  R.skcd  if  (hr  RliowRncp  would  ■  fliirl  (no  srrmlpr  iho 

just  drawn  out  of  a  nat,  I wuth  her  neigh-  ward.  Taking  the  Continent  as  ai  ’  the  amomro  laxX  i  prom^^ 

,  is  evident  to  the  mere  lay- ' ‘’Our  'o  the  south  and  has  in  pros-  v^holo.  however,  the  crops  appear'  amount  oi  la.xanit  i  proiits. 


w  <  stern  parts  of  Canada  to 
C'optr.il  t.'anadian  markets. 

Is  It  Wliole- Hearted  Effort? 

"The  obvious  quest, on  now 


pect  a  bumper  crop  of  wheat.  'to  ha\c  .'iltic  chance  of  overcoming 
ious  attempt  “to  deduce,  by  fu'ler  '  Both  countries  have  taken  steps  ,  losses  caused  b.v  a  vor.v  severe  wm- 
;  anal.vsis.  the  most  probable  course  of  by  various  means  to  induce  farmers  j  Icr  and  difiicultics  of  labour  and 

world  populations,  industrial  devci-  to  cut  down  their  w  heat  acreage  i  fertil  zer  supplies  this  spring.  It  is 

op.mcnt.  pi'iecs,  capital  movemen'.s  and  their  efforts  have  met  w.ih  I  reported  tiiat  an  official  Gcrm.an 

and  interest  rales  over  the  next  ■  considerable  success,  but  this  year  '  decree  requisitioning  all  of  the 


wiicther  i.'iis  is  merely  a  lomp'jrar.v  ;  t"cnty  years.”  'I'hc  approach  is  |  the  weather  conditions  have  h?on  1 1942  grain  harvest  has  been  issued 

measure  or  w  hctlier  it  i-s  indica'.  vv  .-something  like  this:  One  starts  from  i  unusually  favourable  both  in  Can- |  aiifi  it  is  hel  ovi'd  that  llvs  ref'e  tr 

of  a"  wliole-bearted  intent  lo  nial-.- . ^‘'’cs  of  productivity  in  primary  |  ada  and  the  United  Slates  and  the  ;  official  an.xicly  concerning  lo  )d 

ta'ii  the  Vital  coal  industry  of  Nova  '  ^■'‘■usUy  ( toed  and  raw  materiaU),  yield  per  acre  is  e.xpeclcd  to  Ix^  ]  supplies  for  the  next  year.  'Lie 

Scot  a  ot  maximum  cffcclivcnos).  '  industry  <  manufacture.  ]  much  higher  as  a  result.  It.  will  he  . -'eanty  advices  seeping  out  from 

\pf,’^,.pntiv  tile  latter  nlternat  :ve  "s ' production,  mining,  |  some  weeks  yet  before  the  Cana- ;  Italy  indh-atc  a  very  unfavourable 


Apparently  the  latter  alternative  -s 
the  choice  of  th-c  moment,  at  le.as; 
aecording  lo  the  deputy  fuel  ad- 
mlni.'rtratur  for  ilie  Wartime  Ihice.-j 
an.i  Tr;ide  Board.  .Said  .^Ir.  .\c.;Ie 
in  an.swering  questions  before  ine 
cominitipc  on  iiost-war  rccon-sPitc- 
t  ion  and  rehahilitrl  ion  'we  must  b.: 
c.ireful  to  sec  iliar  inarkct.s  arfii'l 
!o.-t  and  lluil  the  industry  -S'l’t 
allowed  to  .lUiini)  following  the  w.er 
as  it  did  after  1918... 'file  .subsidies 
we  ;i:t  pa.ving'  noi.  are  a  cheap  p-':'  '.’ 


nui'.dmgi.  and  tertiary  indusiiy  I  j  an  crop  is  assured,  but  at  tii; 
icvciw  thing  else.  .\dd  I'opulat ;0’i  .  nioment  it  presents  a  rosy  pictui  v. 


crop  condition  there  with  no  rc-  | 
serves  on  iiajid.  I 


trends  an  t  a  strong  dose  of  liigiicr  | -php  .storage  problem  in  Canada  wil!  in  the  United  Kingdom,  the  out- 
mathomattes.  and  one  can  estimate  |  quite  acute  in  the  event  of  |  look  for  w  heal  is  said  lo  he  esocc- 


wliat  real  incomes  will  be  in  differ- 
[cni  countries  in  1960,  how  the  wo."k- 
I  ing  population  will  he  divided  b‘’- 
|lwerii  tlic  three  main  brandies,  the 
probable  treir.l  of  output  in  tliesj 
'branches,  tind  therefore  which  coun- 
1  tries  will  be  importers  and  e.xport- 
i  er.s  of  primary  or  secondary  pro.t- 
Mtcls.  and  the  prospective  price  ic- 


a  big  crop  being  harvested,  despite 
a  reduction  in  the  carry-over  com- 


ialiy  favourable,  and  recent  trade 
estimates  indicate  that  the  wheal 


pared  w  tb  a  year  ago.  and  il  looks  ;  acrca.ge  there  has  been  expanded  by 
a.s  though  farmers  in  both  eoun-  ]  one-tiiird  since  the  war  began, 
tries  will  be  compe’led  to  provid j  wbi'  the  area  cultivated  lo  all 


I  greater  accommodation  on  their 
i  own  farms  for  the  storage  of  grain 
crop.?. 


crop.?  is  no'w  about  18  mill  on  acre.?  ■ 
comiiarcd  with  12  million  acres  be-  I 
fore  the  war.  Further  increases  i 


CANADA  BREAD  CDMPANY,  LIMITED 

( Incorporoted  ufider  fh'?  Ontan®  Companies  AcH 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY 


CONSOLIDATED  BALANCE  SHEET 
As  oE  30fh  June,  1942 

ASSETS 

Co:li  on  hand  ond  i.n  bonk.s . . 

Account.s  receivable  less  reserve  for  doubtful  accounts  . 

Inventories  nf  ingredients,  finished  products  ond  suophar.,  os  deternnned  oi'rd  certi¬ 
fied  by  the  monogement^  valued  ot  not  more  than  the  lower  of  cost  o;  market  .  . 


$  160,157  40 
176,256  I  I 


1-1  pay  In  mamtaiii  the  coal  min  p'-!  ,  hit iomhip  betwoea  them.  Fr 


inrjq.strv  m  No\a  -bcul.n. 


income,  loo,  one  can  deduce  savings; 


If  this  growing  pile  of  wheat  i.i  ;  involving  the  ploughing-up  of  pa?- 
.North  Amerca  has  ils  storage  dif-  !  lures  are  contemplated  this  fall 


bone  r>f  the  province  and  it  island  since  it  can  be  shown  thai  a  'i  f**®"  canlains  assurance  but  it  s  not  expected  that  whr’ai 


impirt.ant.  to  all  of  Canaria.''' 


given  lo'.el  of  real  income  needs  a  ' “  bread  supply  for  the  people.?  i  wil  take  up  very  much  of  the  rc 


$  642,227  77 

Mortgoges  receivable . I6,6?0.00 

Buddings  and  equipment  —  ot  cost .  $5, 1  98,8'50.43 

Less  reserve  for  depreciolion .  .2,930,645.68 


"The  (.'hi-oniclo'  goes  on  lo  .say  '  determinate  amount  of  capital  to  Wf  Ihe  United  Nations.  It  wil!  be  area  to  be  brought  under  culli\a-j 
tbit  suoh  a  cour.si'  .?•  commendable  .support  it,  one  can  see  which  cojn- ' reassuring  to  the  Ruvsian.s  1  lion- 


not  only  as  an  clfcctive  war  mp.i- i  tries  will  have  a  deficiency  of  cap; 
,?ure  hilt  ns  n  ncccs.saiy  stop  toward.^  tal  and  w  hich  a  surplus. 


whose  vast  wheat  fields 


In  comicction  with  the  inlerna- 


.$2,268,244.75 

341,755.31 


,  scene  of  g  gantic  lank  battle.?  ju.st  tiontil  movement  of  w  heal  onl.v  .\r-  i 


,?olutioM  ot  po.sf-wur  iiroblcm-  One  of  Colin  Clark's  reasons  lo:  ,  at  a  lime  w  hen  the  new  crop  was  genlina  of  the  principal  export. ti: 


and  continues: 


oiuiniism  is  tho  discovery  that  the  .about  to  be  harvested.  Il  also  pin-  'countries  is  now  [lublishing  e.xpori 


brepoid  i 
Goedwiii 


iurance,  taxes  ond  other  chorges 
less  omounts  written  off)  .  .  .  . 


"Equitable  ttcatmctil  in  provincial  'world  as  a  whole  v\ill  tend  to  have  a  i  vides  a  reservoir  for  the  needs  of 


Figures  for  tiro  first  half 


nnrkt's  and  a  s;>onsoring  of  Nov:,  deficiency  of  capital.  .After  1945,  mat  ]  the  people  of  Ch  na,  Greece  and  ‘  of  1912  show  that  .yome  41  mJl.on 


.■'lOliaii  coal  in  the  face  of  inf.'rioj’ 
brrnds  would  npon  u;)  many  oi)- 
poriun  lies  for  the  placing  of  en¬ 
listed  men  after  the  war.  .\lread.v 
I'.eme  2.(K)'i  miners  base  joined  ll'ce 
serv'ccs  un  i  wo  owe  them  a  .joy 
iipen  thc.r  return.  'I'hcse  men  ri-- 
snj've  our  apprcciaiton  because  Incy 
."ii-n  good  miners  as  well  as  good 
fightcir. 

"I'aci’d  'silh  on  acute  laoiur 
shortage  the  mines  of  .Nova  Scotia 


reen  lacking  in  the  past.  Feriei.a. 
author, tics  will  scon  know  the 


I  i.?,  w  o  shall  be  in  a  "capital-hungry”  ,  other  allied  nations  greatly  in  m.  ed  ;  bushels  of  wheat  and  w  heat  f  our ' 

:  [ihase  instead  of  the  "capital-satcd”  |  of  food  supplies,  and  if  is  interest-  j  were  exported  from  Argentina,' 

phase  wo  have  known  since  1930.  And  I  ing  to  note  here  that  a  .Memoran- '  leaving  for  export  and  carry-over' 
;a  capital-hungry  economy  is  an  ex- i  dum  of  .Agreement  recenfy  con-  ]  on  July  1,  a  total  of  192.3  million  j 
i  panding  economy.  ■‘V\’e  expect  to  see  !  eluded  at  Washington  between  -Ar- :  bushels'.  A  little  of  this  wheat  is, 
tn  tho  (list  instance  an  active  flo\v  gentina.  .Australia,  Canada.  toe  ^  finding  its  wa.v  to  the  United  K.ng-  j 

of  iniestmcnt,  both  international  j  United  Kingdom  and  the  United  '  dom,  but  Spain  i.s  tlie  principal 

and  iniernai,  within  States.  This  will  '  States  provides  for  the  "establisli- i  European  buyer,  and  is  at  present, 
lead  10  a  full  use  of  resources  and  j  nienl  of  a  pool  of  wheat  for  int”!'-  |  negotiating  for  the  purchase  of  3.'t  j 

an  absence  of  •chronic’  unempiqy- j  Governmental  relief  in  war-strickem  |  m  llion  bushels  in  addition  to  sab-  I 

ment  .  .  .  there  will  be  an  increase  |  and  other  necessitous  areas  so  soon  '  stantial  quantities  already  taken  i 

m  tho  yolijme  of  world  trade,  ans-  j  as  the  international  situation  per  Spain  took  16.4  million  bushels  of  ' 

mg  in  l  ie  first  place  from  the  inter-  j  mits.”  ;  .^rgemine  wheat  in  the  calendar  I 

national  capital  movements  them- j  .Memorandum  of  Agreement  and  '  year  1941,  but  is  not  expcctcH  to] 
selves,  and  secondly,  fro.m  the  flovy  |  fjj.gf,  Convention  passed  by  the  :  buy  quite  a.s  heavily  in  1942.  P-e-  ] 

Wheat  .Meeting  pro-'cenily  published  figures  show  that! 

I  vide  for  contributions  to  a  pool,  as  !  4.745, (IW  bushels  of  Argentine] 
D  n  ed  bv  niil- j  wheal  were  lost  in  sinkings  during  ' 

panied  bv  a  n®e  in  the  gcneial  level  ,ion  bushels  of  wheat,  while  the  '  1944.  '’  ! 

o  price.s.  tone  consequence  of  th.s  j  Governments  of  the  four  exporting:  _ | 

Hirh  Vapid^dSe  n  gold  Jr uc-  '  are  required  to  adopt  and  j  livestock  Receipt*  { 

‘  1  mainta  n  positive  measures  to  con-  _ _ _  j 

...  'trol  production  of  wheat  with  liu  .  i;,,.  receint.s  at  the  tvv.s  I 


LIABILITIES 

Accounts  poyoblc,  wages  and  other  accrued  charges . 

Reserve  for  taxes  i including  income  ond  excess  profits  taxes) 
Dividends  on  preference  shores  —  pnyoble  1  st  July,  1942  .. 


Note  payable  1st  August,  1942  . 

Deposits  by  salesmen . .  $ 

Less  cosh  ond  government  bonds  held  in  trust  . 


2,610,000.06 

92. 562. 33 
500,000  CO 

$3,861,780.21 


$  316,393  29 
135,939.80 
34,375.00 

$  506,708  09 

200,000.00 


39,. 24  1.3! 
39,241.31 


auinor.iics  wui  scon  know  the  ;  nrice?  ”  f One  ron?pniipncp  of  t h  ?  '  uuaiivi.?  Ol  iMitrti.  'Miiiv 

mcr  (,  of  rcndei'imr  to  the  coal  ir  t  con-oquence  ot  Ui.s  j-  , 

r,r..is  ni  iMiimiiiii,  m  i.ie  coal  n  -  ^  pii,.p  rise,  incidentallv,  would  be  “a  „„  ,  „i  , 

iur-try  and  to  the  miner.s  w  ho  nktike  '  fairly  rapid  decline  in  gold  produc-  are  lequired  to  adopt  c 


Montreal  Livestock  Receipts 


12.801  (13,811)  and  horses 


ana  to  ine  miners  w  no  n^jiKe  '  fairlv  rapid  decline  in  gold  produc-  .  .  '  ‘  u  '  >.•  i  i.  Afnntreal  Livestock  Receipts 

t  possible  their  rightful  due.”  '  rion.")  1  mainta  n  positive  measures  to  cor.-  _ _ _  j 

- - - —  -  +  4.  4.  j  trol  production  of  wheat  with  ih<  .  Uivp  .stock  receipts  at  the  fW'O  j 

Ciannri-I  SiiMnlin-  '  In  1960  the  volume  of  primarv  DCu-  -Montreal  stock  yards  (Point  .St. 

Lanatla  i^tipplir*  l,rouinp  duciion  will  he  .36  pci  cent  above  excessve  stocks  during  the  charle.s  and  East  End),  for  the  fq-.?t 

Volumr  IVaf  Mops  To  I'.S.  :  mat  m  the  early  1930,  compared  ] half  of  the  ci.irrent  year  are  as  fol-^ 

.with  an  increase  of  38  per  cent  in:  )Tiost  recent  acivices  tiom  lows;  Cattle  43,217  head  (compared' 

-  I  world  population  over  the  period.  I ndicate  that  the  acreage  w  ith  46,427  in  the  similar  six  monihs  I 

Since  the  outbreak  of  the  war  and  1  Everybody  knows,  however,  that  one  j  ®‘i''’"  m  wheat  for  harvest  fate  IhiS  of  last  year);  calves  129,113  (120,-  I 

particularly  .since  the  United  State.s  ;  of  the  particularly  vicious  feature.s  '  L'3  per  cent  less  350i;  hogs  1.33.747  (184.723);  .vheep 

came  in,  there  has  been  a  distinct  ]  of  the  4930  slump  was  agricultural  j  I*’*’"  **  compulsory  mea.s  12.801  (13,811)  and  hor.ses  13.52't  j 

.scarcity  of  peat  moss.  Prior  to  the  ;  over-production  and  the  slump  in  i  *^‘'®®  adopted  in  the  (11,960). 

w  ar,  according  to  1).  S.  Cole,  Cana- ]  primary  prices.  What  is  most  reas- ]  - -  —  . . . . - . —  -- -  -  - - - - 

dian  Trade  Commissioner  at  New  |  suring.  therefore.  Is  that  "the  terms  ' /•  /^llT”'  ATA/f* 

York,  the  United  .State.s-  chief  source  ;  of  trade  for  primary  produce  will  iCOU/ereUCe  CUlLS  JT  OT  A  AllUOT 

of  supply  was  Euroiic.  With  this  ;  improve  by  as  much  as  90  per  cenl  .  "  ,  ,  i  i 

.source  now  cut  off,  United  States  im- I  from  the  average  level  of  1925-34”'  t/All/Fl/AVI 

porters  turned  to  Canaria  for  as  !  This  is  why  it  is  reasonable  to  hope  '  IXC'VUl'UllUll  CU-f  I ICf  J  iVl.CHlUU.'A 

mucli  as  could  be  obtained  and  this  ;  for  a  return  to  greater  freedom  of  - -  ; 

heavy  demand  w  ill  probably  be  |  international  trade.  "In  the  present-  j  siwriai  ('orrrxiiondrace 

maintained  for  the  duration  of  the  day  world,  many  countries  which  '  Winnipeg  —  Western  Canada's  The  Western  provinces  have  al-  ; 

war,  and  possibly  afterwards.  ;  have  a  highly  efficient  primary  prj-  :  cream  industry  must  undergo  a  mi-  j  fcudy  made  considerable  progress  lo¬ 

in  1940,  total  imports  of  peat  mo.ss  ,  duction  seem  to  regard  this  as  a  di.s- .Mill  ward  zoning  the  crcarn-producin.g 
into  the  Unite-d  States  amountevl  to  advantage  and  take  all  possible  step.?,  ]  revolution  to  conroim  to  po  *  areas’.  This,  of  course,  means  an  end 
11.9i9  tons,  of  which  Canada  fur- 1  b.v  means  of  tariff  protection,  to  ] established  at  1  be  recent  Ollaw a  |  (g  competition.  But  the  shipper  ha:' 


Reserve  tor  contingencies . 

Copitol; 

Authorized  ond  issued — 

12,500  6°o  Cumulative  redeemable  first  preference  shares  of 

$100  each,  redeemobie  at  $110  per  shore . 

23,000  5%  Cumulative  participating  redeemable  Class  “B" 
preference  shores  ol  $50  eoch,  redeemable  at  $100  per 

share .  . 

200,000  Common  shores  of  no  par  value . 


Earned  surplus  —  os  per  statement  attached 


$1,250,000.00 


1,230,000,00 

25,000.00 

$2,525,000.00 

545,072,12 


3.070,072,12 

$3,561,760.21 


qian  irnae  commissioner  at  i\evv  |  sunng.  theretore.  i.s  that  "the  term?  /-x  /•  1 1  T~‘  A  H /f  • 

York,  the  United  .State.?’  chief  source  ;  of  trade  for  primary  produce  will  iCOU/ereTlCe  K^alLS  t  Or  A  AllUOT  i 

of  supply  was  Euroiie.  With  this  ;  improve  by  as  much  as  90  per  cenl  .  "  ,  ,  i  i 

.source  now  cut  off,  United  States  im- I  from  the  average  level  of  1925-34  ”'  t/All/Fl/AVI 

porters  turned  to  Canaria  for  a?  !  This  is  why  it  is  reasonable  to  hope  '  IXC'VUl'UllUll  CU-f  I ICf  J  iVl.CHlUU.'A 

mucli  as  could  be  obtained  and  this  ;  for  a  return  to  greater  freedom  of  - -  ; 

heavy  demand  w  ill  probably  be  |  international  trade.  "In  the  present-  j  sneiiai  ('orrrxiiondrace 

maintained  for  the  duration  of  the  day  world,  many  countries  which  '  Winnipeg  —  Western  Canada's  The  Western  provinces  have  al-  ; 
war,  and  possibly  afterwards.  ;  have  a  highly  efficient  primary  prj-  :  cream  industry  must  undergo  a  mi-  j  reudy  made  considerable  progress  lo¬ 
in  1940,  total  imports  of  peat  mo.ss  ,  duction  seem  to  regard  this  as  a  di.s- ward  zoning  the  crcarn-producin.g 

into  the  Unite-d  States  amountevi  to  advantage  and  take  all  possible  step.?,  ]  revolution  to  conroim  to  po  *  areas’.  This,  of  course,  means  an  end 
11.9i9  tons,  of  which  Canada  fur- 1  b.v  means  of  tariff  protection,  to  ] established  at  1  he  recent  Ollaw a  j  (g  competition.  But  the  shipper  ha:' 
nishod  almost  46  per  cent  though  in 'withdraw  labour  from  primary  pi  j-  j  conference  called  lo  stimulate  dairy  |  the  security  that  graders  are  licensed  i 
1938  and  1939,  Canada  supplied  only  duciion  and  transfer  it  to  secondly  |  production.  The  conference  recom-  !  by  the  provincial  departments  ol  | 
5  and  8  per  cent,  respectively.  Fig-  ...  It  i.?  expected  that  the  incentives  j  mended  to  tho  service  controller  I  ha;  'agriculture  under  close  supervision,  i 
tires  for  all  of  1941  are  not  available,  ;  for  sucdi  artificial  transferences  of  j  immediate  action  be  taken  to  reduce  !  There  will  be  little  or  no  price  com- 
biit  in  the  first  nine  months,  Canada  I  labour  to  secomlary  industry  v,  nil  or  eliminate  duplication  of  cream  '  petition.  ] 

supplied  20,347  tons  to  the  United  ;  disappear.”  In  this  expansive  envi- |  trucking  service,  a  duplication  which]  Some  cream  trucks  also  collect  1 
.States,  or  95  per  cent  of  that  coun-  !  ron.mcnt,  too,  there  will  be  no  point  '  was  termed  wasteful  of  labour,  gaso-  eggs.  'Phis  is  a  useful  service  and  | 
try's  imports.  'whatever  in  restrictive  bilateralism  ]  line  and  rubber.  ;  should  be  extended  as  far  as  possible  i 

Peat  moss  has  several  uses.  Lai-  or  the  sub-division  of  the  world.  In  the  past,  most  farms  have  had  |  Western  farmers  have  had  more] 
e.st  use  is  as  a  refining  agent  in  the  ,  economy  into  self-contained  groups,  1  the  choice  of  shipping  to  any  one  of  trouble  getting  the  top  grade  in  eggs  | 
manufacture  of  magnesium.  One  of  1  on  the  lines  .made  familiar  by  the  several  creameries.  Cases  are  known  I  than  in  cream.  I 

the  principal  magnesium  producers.  |  Nazi  theory  of  Lebensraum  or  Jap- ]  where  six  different  trucks,  each  |  Tiie  conference  also  had  some-  i 
Basic  Magnesium  Corporation,  will  j  anese  "co-prosperity.”  And  such  j  working  for  if.s  own  creamery,  cover 'thing  to  say  about  feeding  catt'e  ; 
require  from  700,000  to  l.OOO.CKK) ,  grouping,  say.?  Colin  Clark,  "is  a  spe-  '  the  same  territory.  This  is  one  w  av  ;  The  average  cow  in  western  Canada  : 
'oales  of  sphagnum  peat  moss  per  ^  cions  proposal  which,  in  reality,  has  j  of  securing  efficient  service  and  .sal-  ]  produces  probably  about  131)  pounds  j 
year.  Quantity  and  quality  of  the  j  nothing  lo  commend  it.  But  if  in  fact  !  isfievi  customers  in  time  of  peace  !  of  butterfat  yearly.  By  proper  feed- i 
peat  moss  required  are  not  available  ;  something  like  this  comes  about  .  .  .  !  when  labour  is  plentiful,  but  at  the  j  ing  and  better  care  of  herds,  this  I 
in  the  Unite-d  .Slates,  but  the  Cana-  j  the  term?  of  trade  for  primary  pro-  j  present  time  if  is  a.?  ridiculous  lo  I  could  be  raised  to  240  pounds.  If  but-  , 
d'Pn  product  meets  requirements  and  :  duce  wilhin  each  of  thc.se  region?:  have  competing  cream  trucks  as  it  |  terfat  is  worth  an  extra  six  cents; 

if  production  is  increased,  should  ^  win  not  hr  very  different  from  lho.se  ,  would  be  to  have  competing  post-  to  ihe  government  now,  surely  "more  ! 

provide  adequate  supplies.  j  computed  lor  a  world  equilibrium.”  )  men.  _  |  efficient”  cows  are  worth  while.  i 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 
For  the  year  ended  30th  June,  1942 

Profit  on  operations  before  chorging  bond  interest,  depreciotion  and  income  and  ex¬ 
cess  profits  taxes .  $  561,947  92 

Add  interest  corned  on  inv-estments .  2,589  55 


Deduct: 

Bond  interest .  $  2,643.50 

Provision  (or  depreciotion  of  buildings  ond  equipment .  256,428.67 


Deduct  provision  for  income  ond  excess  profits  foxes 


Net  consolidated  profit  for  the  year 


CONSOLIDATED  SURPLUS  ACCOUNT 
For  the  Yeor  Ended  30th  June,  1942 


Balance  at  30th  June,  1941 .  . 

Add  net  consolidoted  profit  for  the  year  ended  30lh  June,  1942 


Deduct: 

Dividends  on  preference  shores; 
first  preference  shores  • —  6% 
Gloss  "B"  preference  shares  — 


75,OOO.On 

62,500.00 


$  564,537.47 


259,072.17 
$  305,465.30 

122,000.0c 

$  183,465.30 


$  499,106.82 
183, 465. 30 

$  682,572.12 


137,50000 


Balance  of  30th  June.  1942  .  $  545,072  12 


Its  good  to  get  bock  to 

BLACK 


Canada's  finest  ale  — brewed  by  DAWES  for  five  generation 


THE  FINANCIAL  TIMES,  MONTREAL,  gTLLY  31,  1942 


Obituary 


The  Ottawa  'Blotter 


Permanent  guests  of  hotels,  if 
they  take  meals  in  the  hostelry, 
now  must  obtain  sugar  ration  cards 
under  a  new  order  of  the  Wartime 
Prices  and  Trade  Board. 

The  new  order,  which  a.mends 
the  e;::sting  regulations,  reclassifies 
hotels,  inns,  clubs  serving  meals, 
staff  dining  rooms  and  hospitals  as 
institutions  instead  of  public  cater¬ 
ers.  All  staff,  guests  or  inmates 
in  these  institutions  must  have  ra¬ 
tion  cards. 

A  board  spokesman  states  tliat 
for  the  purposes  of  the  order  any 
person  staying  in  a  hotel  more  than 
two  weeks  will  be  considered  a  per¬ 
manent  guest.  However,  if  he  takes 
h's  meals  at  outs'de  restaurants, 
ration  cards  are  not  necessary. 


The  office  of  metals  control'er 
George  C.  Bateman  has  called  up-.ii 
Canadian  housewives  to  take  good 
care  of  zinc  rings  used  on  their  fruit 
jars  “since  the  production  of  thos' 
rings  may  be  seriously  curtailed  .;i 
the  near  future.” 

“Zinc  is  an  essential  metal.”  says 
the  contro’ler,  “now  required  ‘u 
ever-increasing  quantities  by  Can¬ 
ada’s  war  industries.  There  is  ap- 
pro.ximately  1-lCth  of  an  ounce  of 
zinc  in  a  fruit  jar  ring;  There  ar--’ 
five  ounces  of  z’nc  in  a  two-inch 
mortar  bomb.  Several  hundred  i  'ii'= 
of  zinc  are  used  annually  in  fruit 
jar  ring  manufacture.” 


Reports  Net  After  Preferred 
Dividends  Equal  to  23 
Cents  On  Common 


Has  Added  Over  Id  Cents  a 
Share  to  1941  Earninj>:s  Dur- 
insr  First  fi  Months 


SALES.  PROFITS  UP 


PAY  MORE  DECEMBER 


Redemption  of  Funded  Debt 
During  Year  Reflected  In 
.Material  Changes  In  Balance 
Sheet 


Earnings  f  gures  of  Brazilian 
Traction  l.'ght  and  Power  Co.  Ltd 
for  first  half  of  current  year  sug 
gest  that,  if  company  can  eve  i 
maintain  earnings  for  second  5 
montb.s  on  appro.ximately  .same 
basis  as  last  year,  it  may  be  ab'e 
to  report  net  earnings  equal  to  ovt  i 
$2  a  share  on  its  outstanditg  stock 
for  1942.  Not  since  1930,  when 
earnings  were  equal  to  .?2.53  a  share, 
has  Brazilian  been  able  to  earn 
more  than  52  a  share  on  its  com 
mon  stock.  For  year  1911  com¬ 
pany  reported,  after  all  charges,  not 
earnings  equivalent  to  S1.S7  a 
share  on  stock. 

June  earnings  report  shows  iic: 
after  operating  expenses  for  firs! 
6  months  higher  by  .‘51,133.032  than 
figure  for  same  period  last  year  at 
$12,012,158.  This  gain  in  net  for  6- 
month  period  is  equal  to  over  16  1 
cents  a  share  on  7.029.894  shares  of 
ordinary  stock  outstanding.  Gross 
earnings  for  half  year  were  up  82. ■ 
264.119  as  compared  with  pop. 

iod  of  1941  at  82.624.119,  but  oper¬ 
ating  expenses  wore  81.129.0.S7 
higher  at  $10,649,220. 

For  month  of  June  gross  earn¬ 
ings.  at  $.3,961,926,  showed  an  in- 


N’et  earnings  after  all  charges. 
Including  increased  lequiromcn'.s 
tor  ineome  taxes  and  d  vidends  on 
both  classes  of  preferred  stock  are 
repofled  equal  to  2,3  cents  a  jhare 
on  200.000  shares  of  common  stock 
outstanding  by  Canada  Bread  Co., 
Inmited.  for  fiscal  year  end  -1 
June  .30th  1942.  This  compares 

avitli  earnings  for  preceding  f.scal 
year  only  slightly  in  excess  of  full 
dividend  requirements  on  2nd  pre¬ 
ferred  stock. 

Balance  sheet  reflects  redempiion 
during  year  under  rev  ew  of  out¬ 
standing  ba'ance  of  company's  fund¬ 
ed  rlehi,  net  working  capital  being 
lower  and  cash,  call  loans  and  in- 
ve.stmcnts  reduced. 

Income  account  shows  operatng 
profits  nearly  .$68,000  higher  .hai 
for  previous  fiscal  year  at  $561,948. 
JOeprec  .alien  ah-sorbed  .530,000  more 
end  income  faxes  $27,000  more,  hut 
veflrcting  redemption  of  funded  debt 
during  yc.ar,  fixed  charges  were 
flown  almost  .$.30,000  at  on  y  $2,64.3. 
Ket.  earning.s  after  all  charge.?  wr>re 
Rboui  .$.38,500  grealer  at  $1,83,463. 
and.  after  paymient  of  full  dividend 
J  -’quirement  on  both  classes  of  pre¬ 
ferred  stock,  the  sum  of  $45,965 
"■as  added  fo  .surplu.-:.  ProfT  and 
1o‘s  figures  for  past  2  years  com- 
parf>  a.s  fol'ows;--- 

riS'-.il  Ve.irs  i-mlr'I  .Timp  '<> 


Department  of  Trade  and  Com¬ 
merce  has  announced  extension  of 
export  control  to  “all  prepared 
fruits  and  vegetables  in  any  type  of 
container”  and  to  honey. 

The  step  was  taken  mainly  be¬ 
cause  of  short  crops  and  to  the 
“amount  of  sugar  involved,  especi¬ 
al  y  in  the  preserving  of  fruits.” 

“The  increasing  use  of  honey  in 
place  of  sugar,  together  with  t.ic 
low  product’on  of  honey  this  year, 
has  made  it  necessary  to  contr.il 
exports  of  1hi.s  commodity  also  in 
order  to  conserve  supplies  for 
Canadian  use.” 


.JOIIX  M.  EVAN.S 

Sha-.',  inigan  Water  and  Power  Co. 
lost  a  valued  member  of  its  slaff 
and  Canada  one  of  its  most  proniis- 
,  ing  young  engineers  in  tlic  deatli 
this  week,  at  the  early  age  of  36,  of 
John  M.  Evans. 

The  late  .Mr.  Evans,  who  was  assis¬ 
tant  manager  of  developiVicnt  for 
“Shawinigan."  was  also  an  author¬ 
ity  on  export  control  and,  for  some 
lime  prior  to  his  death,  had  acted  as 
ch.airman  of  the  executive  sub-com¬ 
mittee  on  export  control  of  the  Do¬ 
minion  government. 

A  native  of  England.  Mr.  Evans 
had  been  on  the  staff  of  Shawinigan 
since  1929.  after  gradu.Tting  with 
distinction  from  McGill  University 
witii  the  degree  of  B.Sc.  in  engineer¬ 
ing.  Apart  from  two  years  when  he 
served  in  connection  with  system 
planning  and  the  design  of  pole 
linos,  transformers  and  other  equip¬ 
ment,  Mr.  Evans  had  hern  in  Sha- 
winigan'.s  department  of  develop¬ 
ment  since  joining  the  company. 

Mr.  Evans  had  been  executive 
chairman  of  export  control  for  the 
government  since  late  last  year,  and 
had  organized  a  department  to  fa¬ 
cilitate  application  of  the  control.  He 
made  recommendations  to  remedy 
consklerable  confusion  and  uncer¬ 
tainly  which  had  developed  in  con¬ 
nection  with  is.suance  of  export  per¬ 
mits,  and  generally  co-ordinated  this 
ph.asc  of  wartime  controls. 

His  outline  of  export  control  regu¬ 
lations  and  how  they  are  applied  was 
a  feature  of  proceedings  at  the  Can¬ 
adian  .Manufacturers’  Association 
annual  convention  in  Toronto  early 
last  month.  Ho  spoke  at  a  conven¬ 
tion  conference  on  manufacturing 
materials  and  shipping  controls  un¬ 
der  the  chairmanship  of  1..  D.  Wil- 
minister  of  Trade  and 


Cleveland  Looks  For  50  Million 
Tons  By  Finish  of  Ship¬ 
ping  Sea.son 


7  MONTHS  NEEDS 


Giant,  resigned  for  rcason.s  of 
I  health,  is  president  of  Canadiait 
We.itingliouse  Company.  Mr.  Grant 
is  president  of  Hamilton  Bridge 
Company  and  Canadian  Dredge  and 
Dock  Company. 

Atlas  Plant  Extension  is  a  Crown 
company  which  was  incorporated  to 
administer  the  government's  inter¬ 
est  in  the  facilities  created  for  the 
production  of  alloy  steel  at  the  plant 
of  Atlas  Steels  Limited.  As  a  result 
of  this  and  other  expansion,  the  Can¬ 
adian  production  of  alloy  steels  used 
in  the  manufacture  of  gun  barrels 
and  othei-  munitions  has  been 
increased  five  fold. 


For  the  Individual.  Estate.  Corporation, 
Trustee  •  Administrator  •  Execufor 
As.signec  •  Guardian  •  Liquidator 
Curator  •  Sequestrator  •  Receiver 
Trustee  for  Bond  Issues 


T4ond  IntcrPSt,  . 
7  »pprpriatioii  .  . 
T*roni.  on  Boiielj 
Jncomn  Tnxf*s  . 


xN’et  earnings.  2.141.888  1.959.051 

.Six  Months— 

Gross  earn.  . . .  22.661.378  2J,397,259 
Oper.  exp.  .  .  40,649.22.)  9.520.133 


I  Announcement  was  made  during 
i  the  pa.sl  week  by  the  Wartime  Pric.’* 
i  and  Trade  Board  of  further  rcstric- 
j  tions  on  instalment  buying  througn 
an  order  requiring  heavier  down 
i  payments  cn  a  large  number  of  ar- 
i  tides. 

,  After  August  1,  'wearing  apparel 
i  -including  footwear,  headgear,  hah- 
jcrdashery  and  lingerie  —  will  be  su'e- 
joct  to  a  down  payment  of  one-thii  1, 
witli  no  down  payment  less  than  J3, 
the  maximum  credit  period  will  be 
six  months  instead  of  the  year  pre¬ 
viously  allowed. 

Furs,  fur-trimmed  garments  and 
wearing  apparel  forming  part  of  the 
uniform  of  any  armed  service  or  the 
Merchant  Marine  are  specifically  ex¬ 
empted  from  this  provision. 

The  minimum  down  payment  on 
furniture,  mattresses  and  bedsprings 
for  household  u.so  will  be  20  per  cent 
instead  of  10  when  the  new  order 
becomes  effective  August  1.  As  un¬ 
der  the  previous  order  both  new’  and 
used  articles  are  affected. 

The  down  payment  must  be  whol¬ 
ly  in  cash  and  not  less  than  20  per 
cent  of  the  balance  of  the  cash  price 
after  allowance  for  any  trade-in.  j 
The  maximum  credit  period  remain.- 
nt  12  month.s.  I 


Transfer  Agen^  or  Registrar  of  Stocks  of 
Companies 


xN’et  earnings.  12,012,158  10.877.126 


Changes  'n  BaJance  Sheet 

Balance  sheet  shows  some  nota'ile 
changes  during  year  under  review 
PS  a  result  of  redemption,  on  ma¬ 
turity  date,  August  1st  1941.  of  out¬ 
standing  balance  of  6  per  cent  first 
mortgage  bonds  $523,700  as  at 
June  30lh  1941.  Net  working  e.rp- 
ila!  i.s  shown  down  at  $145. .520 
frem  .$329,760  at  end  of  preceding 
fi.scal  year,  with  note  payable  .Aug¬ 
ust  Ifi,  1942,  not  inc'uded  among 
current  liabilities  on  lale.st  balanc'’ 
sheet.  If  that  item  were  includ-xl 
among  current  liabillt  es  a  working 
c.'ipitnl  deficit  of  $54,480  would  be 
slmvn. 

U,’  h  is  shown  up  over  .$20,000  at 
.$160,187  but  call  loan  of  .$200  000 
ar:I  $50,000  of  Dominion  govern- 
rnent  bonds  on  the  previous  balance 
,siiref  have  been  liqu  dated.  Ite. 
cel\able.s  are  $27,000  lower  at  8176,- 
IMG  and  inventories  up  .$58,700  at 
,8.'1C5,7S1.  Among  'iabllities  payables 
are  dew  n  .$39,0(X)  at  ,$346..393:  lax 
v'servp  up  ,$47500  at  .$1'35.940.  while 
fhri’e  is  a  new  item  of  $200,000  ftr 
note  payahJe,  Aug.  1st  1942.  Funde-J 
fl'ot  of  $523,700  on  previous  balence 
.^hee:  has  been  e  iminated.  Net 
"orking  capital  figures  for  past  2 
jears  are  compared  herewith.  ! 
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gress,  deputy 
Comniorre. 

Mr.  Evans  participate:!  in  .another 
important  C.M.A,  activity  in  the 
summer  of  1939,  when  he  was  a 
member  of  the  i.ianufarturers'  dele¬ 
gation  which  went  to  London  to  ex¬ 
plore  liow  and  to  what  extent  Can¬ 
adian  industry  could  bc.^t  .^erve  Bri¬ 
tain  in  the  production  of  war  equip¬ 
ment  and  supplies. 


I  meeting  of  company  recently.  Sir 
I  Herbert  Couzens.  pres  dent,  stated 
;  that  dividends  on  common  stock  paid 
I  in  December  last  year  and  this 
I  month  had  been  made  possib  e  by 
an  improve.nient  in  the  exenange 
situation.  Directors,  he  slated, 
were  In  hopes  that,  not  only  would 
th‘s  improvement  be  inainiained, 
but  that  it  would  he  extended. 

Firmness  in  Brazilian  'traction 
slock  on  recent  markets  lias  been 
credited  In  seme  quarters  to  possi¬ 
bility  that  company  not  only  may 
pay  another  dividend  in  Deeemher 
or  January  next  on  .account  of  1912 
operations  but  that  second  distribu¬ 
tion  may  be  on  a  more  generous 
scale  than  the  40  cents  a  share  paid 
th  s  month.  Hopes  are  entertained, 
on  basis  of  company’s  earnings  re¬ 
sults  and  improvement  in  exchange 
situation  that  a  payment  of  60 
cents  may  be  made  for  second  nalt. 
which  w  ou'd  bring  total  distr  bu- 
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Molor  Voliirlp  Financing 
Sharplv  Lower  For  .luiie 


'  Ottaw  a  —  Financ  ng  of  new  and 
used  motor  vehicles  in  month  of 
June  was  on  a  total  of  6.712  vehie'es 
with  a  financed  va  up  of  $2.287,7.')1. 
This  represented  a  drop  of  69  per 
cent  in  nunih,''r  and  77  per  rent  in 
amount  of  fin.aneing  from  the  21.- 
.396  veh  cles  financed  to  the  extent 
of  $9,798,362  in  June  a  year  ago. 

During  the  first  half  o.r  the  cur¬ 
rent  year,  salc.5  of  .36.793  vehicles 
have  been  financed  for  an  amount 
of  $14,928,681.  decreases  of  66  per 
cent  in  number  and  71  per  cent  in 
a.mount  of  financing  being  recorded 
below  the  109.534  units  financed 
for  $51,900,736  In  the  corresponding 
period  of  1911. 

New  vehicle  financing  decl  ned  91 
per  cent  in  number  and  90  per  cent 
In  amount  of  financing  belcnv  June 
of  last  year,  the  383  units  financed 
for  $367,163  in  the  month  under 
review  comparing  witli  4.351  new 
vehie'es  financed  for  $3,751,151  in 
June,  1941.  Declines  of  63  per  cent 
in  number  and  68  per  cent  n 
amount  of  financing  below  last  year 
occurred  in  the  used  vehicle  fieiu. 
There  were  6,329  transactions  i;i- 


As  a  measure  of  conserving  ship¬ 
ping  space,  mailing  of  newspapers 
oversea.s  by  individuals  will  be  re¬ 
stricted,  effective  August  10.  An¬ 
nouncement  was  made  by  Postma.s- 
ter  General  Mulock  in  the  House  of 
Common.?.  Complete  newspapers  and 
periodicals  wdll  not  be  accepted  from 
individuals,  who  will  be  asked  in¬ 
stead  to  mail  clippings. 

Publishers  have  agreed  to  co-oper¬ 
ate  in  the  plan,  and  the  matters  oi 
newspapers  and  publications  mailed 
to  subscribers  now  i.s  under  consid¬ 
eration. 

These  restrictions  will  apply  to 
newspapers  and  periodicals  to  both 
civilians  and  members  of  the  forcc.s 
in  the  United  Kingdom  and  other 
transatlantic  destinations,  and  m 
Central  and  South  America.  Berm.;- 
da  and  the  British  West  Indies. 


Wide  Earning!)  Expansion 
For  Hudson’s  Bav  Eonip 


tv'lnnipeg — Net  profit  of  $146,000, 
compared  with  $292,000  last  year  is 
shown  in  the  273rd  annual  report  of 
the  Hudson's  Bay  Company.  The 
report  showed  a  trading  profit  of 
$4,587,000  before  taxes,  compared 
with  .$3,388,000  a  year  ago,  but  the 
improvement  was  largely  offset  by 
taxes  amounting  to  .$3,460,000  as 
again-5t  $2,365  000  the  previous  year. 
Depreciation  charge  was  $682,000. 

Net  assets  of  the  company  now 
stand  at  $30,850,000,  compared  with 
$30,540,000  last  year,  with  no  bonds 
or  debentures  outstanding. 


K»t  Workin?  Capit-il  .  1 

Changes  Due  To  Mar 

tn  presenting  the  report  to  share¬ 
holders,  C.  H.  Carlisle,  president  of 
rompany,  pointed  out  that  changes 
during  year  had  been  effected  vol¬ 
untarily  and  fulfilled  the  dual  pur¬ 
pose  of  assisting  the  war  effort  while 
at  the  same  time  maintaining  sta¬ 
bility  in  the  company  itself.  “The 
Canada  Bread  Co.,”  he  said,  "is  ap¬ 
preciative  of  the  policy  thus  far  fol¬ 
lowed  by  the  different  governmen¬ 
tal  departments  dealing  with  the 
baking  industry  in  restricting  where 
necessary,  but  in  no  way  interfer¬ 
ing  with  the  policy,  management  or 
operation  of  the  company.  Such  a 
policy  is  co-operative,  efficient  and 
economical.” 

"Your  company,  being  free  to  im- 
plemciU  its  own  policies,  has  extend¬ 
ed  its  business,  added  a  surplus, 
strengthened  its  position  for  post 
war  conditions,  it  has  voluntarily  re¬ 
duced  the  use  of  much  needed  mate¬ 
rial.?  brought  about  by  war  condi¬ 
tions,  some  of  which  enumerated  as: 

“The  number  of  employees  was 
reluccd  from  2.044  to  1,876. 

“The  number  of  routes  was  re¬ 
duced  by  86. 

“During  the  three  months  ending 
June  .30th,  1942,  as  compared  with 
s.vmo  period  a  year  ago,  a  reduction 
of  20  per  cent  was  shown  in  the  gal- 
lor.age  of  gasoline  used.  (During  this 
period  th(‘i'p  was  no  restriction  in 
the  u.se  of  gasoline  for  commercial 
deliveries.) 

“For  the  quarter  ending  Juno  30. 
1912,  as  compared  with  the  same 
qiiai-Irr  a  year  ago,  a  reduction  of  I 
,33-1  .3  per  cent  was  made  in  the  con- 
-viiiTiption  of  sugar.  (Governmenl  re-  | 
gulation  for  this  quarter  wa.s  a  20  i 
per  cent  reduction.)  | 

“Tile  \  ariety  of  products  w  as  re-  i 
fliiced  by  .about  60  per  cent.  | 

"Bread  i.s  being  sold  at  pre-war 
prirss,  regardless  of  much  higher  in-  ' 
g'edient,  labour  and  maintenance! 
costs.  Picscnt  prices  preceded  the  in-  j 
auguration  of  a  fixed  price  ceiling  I 
liy  over  two  yeans.”  | 
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Woollen  material  must  be  cen- 
serve  to  meet  the  needs  of  the 
armed  forces,  accord  ng  to  the  War 
time  Prices  and  Trade  Board.  »Vool 
in  one  woman’s  sports  coat,  it  is 
pointed  out,  will  make  thirteen 
army  caps.  With  facts  like  these 
in  mind  board  administrators  are 
cutting  down  the  amount  of  mate¬ 
rial  used  in  civilian  clothing  by  such 
methods  as  the  elimination  of  un¬ 
necessary  patch  pockets  and  wool 
I  nings,  curtailment  of  length  and 
width  in  coats  anj  skirts  and  re¬ 
moval  of  cuffs  from  men’s  trousers. 

In  this  way  millions  of  yards  of 
material  arc  being  made  avaiia'ole 
to  meet  wartime  need.s.  Consor\a- 
tion  is  necessary  because  Canad’an 
wool  cannot  meet  the  full  reqtiire- 
ments  of  civilian  popu  alien  and  the 
armed  forces,  and  war  in  the  Paci¬ 
fic  has  resulted  in  the  curtailment 
of  wool  imports  from  Australia  and 
Ne-w  Zealand. 


Breaveries  Doin"  Fine 

Work  On  Conseraation 


N.S.  Butter  Output  For 
May  Was  .4t  Record  Level 


Toronto.  —  According  to  James 
Stewart,  Services  Administrator  o': 
the  Wartime  Prices  and  Trade 
Board,  the  browing  industry  in 
Canada  is  co-operating  100  per  ce:ii. 
in  the  conservation  of  rubber,  gas¬ 
oline  and  motorized  equipment. 
The  industry  has  curtai'ed  dcl.v- 
eries  by  over  50  per  cent.,  “whim 
exceeds  steps  of  this  nature  taken 
by  any  other  industry,’  he  s'diJ. 
“Substantial  savings  in  tire  rnilo.s 
and  gasoline  have  been  accomplish¬ 
ed  by  brewers  cl  minating  or  con¬ 
solidating  many  long  hauls  at  con¬ 
siderable  inconvenience,  finan.ral 
and  otherwise.” 


Halifax.— A  new  high  in  cream¬ 
ery  butter  production  was  reached 
in  Juno  when  for  the  first  time  Nova 
Scotia’s  monthly  production  exceed¬ 
ed  the  million  pound  mark.  Total 
output  for  the  month  amounted  to 
1,044,844  pounds,  an  increase  of  20.3 
per  cent,  over  the  total  of  868,132 
for  June  1941.  The  record  produc¬ 
tion  was  largely  due  to  the  early  and 
excellent  pastures  during  the  month. 

A  release  from  the  office  of  W.  J. 
Bird,  Nova  Scotia  Dairy  Superintend¬ 
ent,  showed  that  the  creamery  but¬ 
ter  production  was  up  5.9  per  cent, 
for  the  first  six  months  of  1942  over 
the  first  six  months  of  1941.  The  to¬ 
tals  are,  for  1942,  ,3.142,022  pounds, 
and  for  1941,  2,967,574  pounds. 

Mr.  Bird  anticipates  that  the  total 
for  the  year  1942  will  be  at  least  as 
great  as  that  of  last  year  which  was 
more  than  6.000.000  pounds  and  wa.s 
the  largest  in  the  history  of  the 
province. 


B»Cs  Hopes  to  Overcome  Labour 

Problem  Base  Metal  Industry 


Hpeciul  i'orrebpoiuiencr 


are  on  the  ground  preparing  to  re¬ 
sume  production. 

Engineers  say  that  the  old  Anyox 
I)roperly  still  has  a  considerable  ton¬ 
nage  of  ore  availing  dovo'.opment, 
and  that  nearby  properties  also  pos¬ 
sess  worthwhile  possibililic.s. 

If  w  ould  not- be  surpri.sing  if  some 
Vancouver  Is'and  coi)))er  proiieriies 
were  soon  brought  into  production 
in  view  of  the  pressing  need  for  the 
led  metal. 

Con.'olkialcd  owns  Coast  Copiicr 
and  .8  u  n  1  o  c  h  on  Vancouver 
Island,  and  there  is  also  the  Quat.sino 
group  of  claims,  and  only  a  few  days 
ago  prospectors  announced  the  dis¬ 
covery  of  another  important  copper 
showing  the.re. 

Braiorne  Mines  i.s  investigating 
the  Parker  copper  claims  and  may 
install  a  mill  there  if  conditions  war¬ 
rant. 


Transportation  As  Factor 
In  I.ocatinq  War  I’lanls 


nation  at  British  Columbia's  base 
metal  mines,  but  production  is  slill 
affected  by  the  necessity  to  employ 
a  greater  proportion  of  inexperienc¬ 
ed  men. 

Production  of  copper,  however,  i.s 
being"  gradually  stepped  up  at  Bri¬ 
tannia  Mining  &  Smelting  Company, 
and  Granby  ConsoIiJated  ha,s  under¬ 
taken  to  expand  its  production 
t.hrough  the  expenditure  of  $200,000 
on  extension  of  mill  and  crushing 
plant.  By  the  beginning  of  next  year 
it  is  expected  to  have  the  mine  pro¬ 
ducing  10  per  cent  more  copper,  or 
3,700,000  pounds  annually. 

Meanwhile  representatives  of  Ven¬ 
tures.  Ltd.,  which  has  tai-.en  an  op¬ 
tion  on  the  Anyox  mine  formerly 


Washington.  -  •  Donald  M. 
.Nelson,  chief  of  the  War  Pro¬ 
duction  Board,  has  approved 
the  British  principle  of  indu.s- 
trial  concentration  whirh 
would  centre  ’future  e.ssential 
civilian  productmn  in  eerta  ii 
plants  and  sections  of  tin' 
country. 

He  said  there  would  he  a 
selection  of  "nucleus”  firms 
for  the  concentration  of  pro¬ 
duction  so  that  cross-haul  ng 
might  he  o’iminated  ■where 
possible  and  the  drain  on 
transportation  facilitie.s 
duccfj  fo  a  min  mum. 
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,  farmer;  the  suggestion  is  that,  if  llir  farmers  arc 
;  to  meet  their  ohligalion.s.  they  .should  be  allow  to 
iiuTcase  their  priecs  and  profits  as  war-time  de¬ 
mand  may  permit.  That  they  have  already  bene- 
fitted  materially  is  indicated  by  the  statement  of 
'  Thr  Cotiiilri/  (iiiide,  ^Vinnl))eg,  that  in  the  calendar 
I  \  ('ar  lOll  cash  ndiirns  to  farmers  in  Weslcrn  Can¬ 
ada  reached  "the  highest  figure  for  many  years.” 

;  Of  eoiirse  the  wheat  growers  do  not  waul  an  open  ^  partly  from  desire  to  ail  the  Rus- 
^  market  in  v.heat  hceauso  the  price  would  iiievi-  sians  and  pa:t!y  from  the  feeling  ol 
lahly  deidine  below  that  giiara nleed  hy  the  govern-  1  frustration  after  our  long  seric.s  of 
men'.  .And.  of  eoiirse,  the  price  ceilings  on  the  |  defeat'  and  retreats  .  .  .  The  forbid- 
Ihings  the  farmer  has  to  hoy.  eonlrol  of  wages, 
control  of  ))rol'ils  and  super  la.'.cs  on  most  all  othei' 
classes  but  agrieuilitrisls.  ire  regarded  as  warranl- 
ed  and  highly  eommend.ihle. 

We  feel  that  there  is  good  reason  to  ilouh!  whe¬ 
ther  the  great  body  of  Western  farmers  any  moi-e 
than  the  farmers  of  other  pai  ls  of  (ianada.  or  olher  i  man  army.  The  other  is  the  "second 
classes  in  (ianada-  desire  lo  e\ade  their  ohligatinns  front  of  the  air”  -  the  dostruetive 

bombing  raids  which  may  he  p  to 
soften  Germany  this  year. 

It  is  imnoriani  for  civilians  to  un- 


No  Second  Front  Next  Tuesday'  2s  years  ago 


ding  difficulties  of  ei’eating  a  second 
land  front  this  year  become  incrcas 
I  ingly  apparent. 

i  Invasion  of  Europe  can  lake  two 
foims.  One  is  the  land  drive  —  the 
mas.s  assault  of  men  and  tanks  which 
will  uitinalely  be  necessary  lo  free 
Europe  from  the  clutch  of  the  Ger- 


hy  legislation.  We  expei-t  'hut  as  Western  iirosper- 
ily  inereasi's.  as  it  has  been  inereiising.  the  greni 


By  ALLAN  A.  MICHIE, 

In  The  Readers'  Digest. 

Allan  Michie.  war  corrcspondsrit 
for  Time.  Life  and  Fortune,  covered 
the  Battle  of  Britain  and  went 
Ihrouoh  some  600  air  raids.  Later 
he  was  in  Libya.  Egypt,  the  Middle 
East.  India.  Singapore,  ihe  Philip- 
pines  and  Hawaii.  While  in  Brit¬ 
tain  he  ,sp:c:aliiCd  in  the  R.A.F. 
and  was  one  of  the  first  to  predict 
I  in  Harpers  Magazine.  February 
VTD.n  thal  th:  qualitative  super;- 
crity  of  the  R.A.F.  would  beat  beck 
the  quaniitative.  superiority  of  ihe 
Luftwaffe.  /I?  a  co'-ra'pendeut  he 
has  talked  with  many  leading  miii- 
tary  aulhoritics  and  with  viitiurly 
a'l  the  loeal  counnenders  in  the 
Midd’e  Eari,  India  and  the  Far 
East. 


\  One  of  the  active  features  of  the 
:  Montreal  market  during  the  wee.k 
Russian.  Chi;-.e;c.  British  .and  Ameri-  1  '.as  Dominion  Bridge,  which  after 
eon  armies.  '.'ding  co-dividend  at  127  on  Wed- 

This  dees  not  mean  that  we  can  ,  y®^ay  jumped  lo  135  on  Ihurs- 
eoncent'ate  on  Hiller  to  the  total  'day.  and  to  109  on  !•  riday,  a  ic’l 
e.gcliision  of  the  Miltado.  We  must  i  Sa  n  of  12  po  nis.  The  financ  at 
fight  to  the  last  ditch  lo  hold  vvhai  '  pcsilon  of  the  company  at  the  pres- 
is  left  of  iho  Pacific  and  to  keep  Ja-  cm  time  is  c.xcept  onaliy  strong,  la 


pan  from  eonso  idating  her  gains.  We  191,5  it  showed  over  2ii  p.e.  on 


must  hold  A'aska.  lest  -lapan  capture  slock,  wh  le  in  1916  it  showed  cer 


it  before  she  turns  on  Soviet  Siberia. 


p.e..  making  6'i  p.e.  on  the  cap- 
lal  stock  in  tv.o  years. 


Of  the  European  .second  fronts  only 
three  .should  he  .scriousiy  considered 
Xorwii;-,  Italy  and  Erance  — and  of 
thc.'c  three,  the  first  two  offer  prac- 
licdiv  in.utmcuniable  difficulties. 


Dominion  Steel  Corporal  on  has 
start'd  work  on  Ihe  c.-'Uensr. e  im- 
provement.s  undertaken  at  its  iron 
ere  iiropcrlics  at  Wabano,  .New - 
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Devoted  to  the  interests  of  the  investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  slabilitij  of  finance,  the  prosperity  of  in- 
dustru  and  the  development  of  our  resources. 


anee  is  a  potent  faeloi'  in  influencing  mi'cs 
has  been  so  strikingly  shown  in  .Mherla  and  they 


For,  as  Ihe  Briiisdi  learnc.i  the  i  foundiand.  with  Ihe  object  ol  ;n- 

hard  way  in  Norway.  Greece  and  |  crer.s.ng  its  annual  output  ot  ore. 

TORONTO:  EJdward  C.  Eit-l,  Ontario  Rapresentatrve.  i  '  ca-.i .is  n  ii.i>  ni-en  nu  i  cHsnig.  nu-  ri'  cai  i  n  ininorianl  for  civilians  to  un-  Crete,  any  offensive  is  limited  by  th-e  j  now  about,  803.000  ton',  to  c*  it  a  t 

Business  and  Editorial'  offices;  226  Bay  Street.  {  ma  jorily  of  those  whose  farms  are  mortgaged  or  |  derstan-l  the  i rcm''ndoi!s  obstae'es ,  pear  In  he  the  veeaker  of  the  |i\o  ni.-tanec  at  which  land-based  fighter  1.500.000  tons  per  year.  The  out- 
Telephone;  EL.  7204.  '  j  hate  ohiigalions  to  the  implement  companies  will  I  I''  'and  inVa.sion:  for  Ihcre  i.s  this  her  eonqiie.sts  have  won  for  her  p  a.ie.s  can  operate  from  their  ba.se.s.  lay  on  the  work  w  II  os  aoout 

......  ii,..i,.'.i„t.w.  ...  II,... .  oi.o.  tfi...  II  11 .  i...  I'vofold  danger  in  premature  .second- '.'iraiegical  and  economic  a  ivanlages  (Carrier  -  ba.'rii  naval  p'aiie.s  are  '  .si.soo.OOO.  With  the  increased  eap- 

;  '  ’■  '  '  ■'  ‘  ' '  front  agitation:  which  make  her  defeal  at  Ihe  pres-  no'.  adec|ua:e  io  oppa.se  land-based  i  acty  of  Ihe  nvnc  the  company  o... 

been  little  evidence  hut  thal  erediiors  have  been  j  ill  ,|.,p  ninuniing  force  of  ent  time  a  tougher  proposition  than  plane.'. '  Rrili.sh  Spitfire.'  and  Hurri- j  ,,,  j,-,  g  position  to  .sell  in 

reasonable,  and  this,  no  doiihl.  is  appreciated  by  public  opinion,  w  h;c-h  can  oporap'  the  defeat  of  Germany  .  eane.s  end  Ihe  prcfenl  ,  {lie  Uni'ed  Slates  eons  derabJp  qua:;- 

di’blors  geiierallx.  lUd  that  is  not  how  the  political  '  ted  ay  only  in  the  demoeraeies,  \\il!  a  direct  .'ca-borne  assault  on  .la-  fiS'iler  plrncs.  with  an  ei.cciivc  com-  |  jjj  ||.,p  ^..p  j|.,  addilon  lo  suo- 

lep.kTs  would  have  it  Thev  •loiireeiale  Ih  d  a  ■<riev- :  '-f  unthinkable  in  the  face  of  •  bai  radius  of  200-100  mile.',  cannoi  .  „  j,,  piprea'lng  ic  pire- 

le.Hicis  would  nax.  it.  i  m  y  appi  ( t  laii  "’.il  a  „i  ii  x  ,  land-bcscd  air  power.  A  even  reach  .Norway  from  Scotian '.  i 

quaio’y  prepared.  !  roundabout  assault  from  Alaska,  the  nrarcst  Briliili  base,  much 

«2»  That  public  morale  wid  suffer  Aleutian  Is  ands  anl  Kamchaika  Hglii  and  fly  back.  As  for  invas:or.  companies  vchieh 

d  in  making  va  uaale 
3  and  ei'ops  of  man  - 

by  one,  the  island.'  of  the  Dutch  East  sirom  of  the  iMcditori anean  protect-  I  •''^'beria,  and 

Indies.  Malaya  and  Ihe  Philippines  •  ed  by  an  aerial  eurlain  of  fighte'"  the  .North-West  territories  i.s  the 

't'he  first  danger  i.s  Ihe  more  im-  would  demand  a  terrific  proportion  Planes  sdrclching  from  North  Africa  ;  Lake  of  Ihe  Woods  .Milling  C'5ni- 

nortant.  We  must  take  care  thal  "too  of  .\merica's  available  military  an  1 1  la  llie  shores  of  Italy.  We  haven’t  '  pany.  which  a’so  stands  not  on:y 

little  and  loo  late"  does  not  become  industrial  power — and  in  the  me  in-  bases  for  those  planes  in  Africa:  and  j  in  the  foremost  rani;  of  the  m  l  ing 

"loo  little  and  loo  soon."  time  Ihe  Russians,  and  perhaps  Ihe  la  conquer  such  ba.se.s  would  take  >  ndustries  of  Canada,  but  ol  tt.e 

Another  fact  to  give  us  pause  i.s  British,  deprived  of  .-\meriean  assis  more  ships,  lieavy  guns  and  tanks— !  enl ire  world.  The  progress  ol  tins 
thai  the  army  of  amateur  and  tanee  in  Europe,  might  have  been  and  more  t ime—i ban  Ihe  United  Na-  company  from  small  beg  nnings 

for  rlimin  ition  of  Ihe  (irofit  motive  from  business  ^  professional  second-front  strategists  |  .defeated  by  the  Nazis,  lions  are  likely  lo  get  before  a  .'"e- i  ;ias  been  of  a  remarkabl.^  chai  actar, 

and  industry  as  a  }».''ime  re(|ui.sile.  I  don't  agree  on  where  the  offensive  IPp  olher  hand,  if  Germanv  i.s  front  becomes  imperative.  The  j  duo  ju  a  great  measure  lo  the  aj:i" 

,\s  a  matter  of  fact  if  one  surveys  only  cursorily  i  'i'*''’  Pjac^  Some  faxour  an  pgaten.  Japan  will  eventuallv  and  in-  PV^Paratoiy  job  is  eomplicated  by  ;  j(y  and  perseverance  of  its  officers. 

Ihe  effects  of  Ihe  last  two  federal  lmd<'ets  and  '  combined  assault  ''’avfl  principal  among  whom  was  the  late 

me  eiKiis  oi  me  lasi  oim..,i  is.  -'ii  i  a  Portupal  and  of  the  U.S.  Air  Force,  the  RAF,  l^.OOO-mile  .sea  route  ■  v 
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are  not  likelv  fo  eneourage  the  farmer  lo  think  that  f  s.ioek  if  the  continued  aosence  of  could  nol  have  'and-bas.'d  fighter  of  war-weary  Italy,  it  would  require!  |ar-,eTv  rid-'d 

bp  i'  bptipr  nff  -.nil  .--.n  t.-.v  hi..  iIpI.i..  if  il.Pi  1  h i n L  I offensive  foiccs  Cut  Ihe  truth  of  plane  protection.  A  coordinated  air-|lhal  a  Iiu,go  armada  of  warships  and  ;  ;  "  • 

he  IS  hetici  off  ,md  .  all  ...y  his  debts  if  they  think  inadequately  p:-eparrd  we  real-  land-and-.sea  drive  to  take  back,  one  '  transports  venture  inlo  the  mae'- ,  '  '  Siain  f.elL 


On  Locating  War  Plants 

I.V  THE  f.u’e  of  war  developments  as  grave  as  any 
with  xxhich  the  demoeraeies  have  had  lo  contend, 
there  .still  are  many  people  xvho  appear  lo  consider 
class  and  sectional  adv.anlages  as  of  paramount  eon- 
■sidcration—  xx  ho  think  of  Ihe  interests  of  their  own 
rommunilies  rather  than  of  the  interests  of  the  na¬ 
tion.  or  the  fate  of  Ihe  .Allied  cause. 

One  example  of  this  selfish  short-sightedness  is 
the  demand  thal  xvar  eonliacts  should  be  distri¬ 
buted  evenly  over  the  eouniry  and  that  munitions 
and  other  plants  should  be  located  xvith  a  viexx-  lo 
satisfying  groups  and  sections  xvith  political  influ¬ 
ence  rather  than  fo  ensure  Ihe  maximum  in  effee- 


Ihal  this  realization  is  likely  lo  dull  his  inleresl  in 
farm  polities. 


ly  are. 


Profit  Motive  .XIrcady  Going 

T\  DI.SCl  .S.SIDN  of  poxt-xv.-ir  l•eadju^lme^t^  there 
have  been  demaniis  from  manv  directions  recently 


other  xvar-lime  legislation  that  has  been  brought  j  Spain;  Lieutenant  Colonel  W.  F. 


Ihe 


five  xvar  effort.  .Almost  ilailv  there  are  complaints  i 


doxvn  in  Oltaxva  since  Ihe  beginning  of  Ihe  xvar.  ,  Kernan  has  demanded  a  drive 

one  gains  ,i  fairlv  rlefinite  impression  that  there  | the  Me  iilerranean  into 

•  lllalv:  .some  suggest  Norway;  .Arctic 
IS  peculiarly  little  of  the  profil  motive  now  remain-  Vilhjalmur  Stefan.sson  ad- 

ing  in  fhe  fiehls  of  eommeree,  industry  or  finance.  '  vocates  a  landing  at  Murmansk  lo 
.Since  the  beginning  of  Ill's  y  ear  corporation  re-  I  knock  Finland  out  of  the  xvar:  Major 


British  and  American  fleets,  the 


(Continued  on  page  7) 
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from  various  seetions  of  the  country  that  this  or 


ports  in  m.iiiy  instances  have  shoxvn  sales  and  op 


Malcolm  Wheeler  -  Nicholson  and  i 


Cha.slener]  But  Keaii.stic 


Robert  .Me  ghen,  who.  in  tael  waa 
instrumental  in  placing  the  com¬ 
pany  upon  a  sound  financial  and 
physical  basis,  conditions  that  ha\  a 
nol  only  been  retained,  but  im¬ 
proved  upon  b.v  111’  present  head 
of  the  eompany.  Genera'  Crank  S. 


that  community,  or  this  or  that  group,  is  not  getting 


;  loiher.s  want  us  to  "ho'd"  the  Euro-:  i.  or  imrifiii 

rralmg  pr.ififs  very  widely  in  excess  of  pre-xx  ar,  „pan  from  whi’e  we  slaee  an  offen-  L,. .  2...  J.  .1 


I  .iccidediy  in  the  inleresl  of  all  people  .  Me  ghen.  and  h's  able  assistants. 
I  thal  they  should  elearlv  iinierstand 


provemenls  xvhieh  have  been  undertaken  solely  for  Tokyo 

xvar  profluelion  piu’iioses.  '’hi'  .'lariling  thing  i.s  nol 

The  stock-broking  and  investment  hanking  fields. 


its  share  of  prosperity  out  of  the  xvar  exiienditiires. 

Before  the  xvar  Ean.qda  had  built  up  a  very  effi¬ 
cient  industrial  marhine.  It  xxas  developed  on  the 
basis  of  sources  of  raw  materials,  poxver  supply, 
transportation  charges,  loeal  and  export  markets 
and  other  factors  entering  info  effieienf  production 
—xvith  costs  bearing  a  direct  relationship  lo  profil. 

Noxv,  it  is  true  that  in  xvar-time  profil  is  a  secon¬ 
dary  consideration,  but  efficiency,  based  on  the 
various  other  physical  fac  tors  mentioned,  is  even 
more  important.  War  plants  should  be  located 
where  they  are  reasonably  safe  from  attack  and 
xx'here  thev  can  operate  to  fhe  greatest  advantage 
looking  to  maximum  production.  That,  xve  believe.!  '■"("'I  striking  evidence 

has  been  a  guiding  principle  followed  hy  the  fed-  i  Possi 

eral  government — a  rule  despite  exceptions.  .And  it 
is  to  be  hoped  that  those  in  xxhom  responsibility 
has  been  placed  xvill  conlinu'’  to  observe  it  in  .s|)ile 


pean  from  whi’e  we  stage  an  offen-  our  pride  lo  have  to  iTflrm  ibu  "'Y  ''  '‘i"' 


I  ^vith  net  rnrnin.iis  nf»er  all  rhar^cs  arlnall\  j  .^ive  from  Alaska.  Kamchatka  and  ,  ^[.jp  upr  !  ^  dcsperale  ani  Iremen- 


smaller.  Ouilo  n  number  nf  these  eoriioralinns  have  I  Adadivoslok  against  Japan:  .still  an-  j.fj(|p,.  jg  ghle  lo  lake  on  and  myr-  I costly  w  ar.  We  a;e  eompelled  i 

spent  more  or  le.s.s  suhslanlird  sums  of  monev  d.ii- I  .stepping-stone  a,-,,  hurt  Russ  a  with  one  ha  v,  b-’-  i xTkeTTo 'aL- mT 

-  ,  .  .  -  '  1  -  |Offensive  up  the  Dutch  East  Indies  ■  ^md  his  back  "nor^  the  Bimi'h  ''i’™i'nt  i,  aske.l  to  appioxe 

ing  fhe  past  fxxo  years  in  plant  extensions  and  im-  f,.pp  ,;.,p  Philippines  and  strike  at  '  il-,".,pirp  “ki  the  Uni  ed  Sla'es  i'  hi  taxation  and  also; 


SCRAP  BOOK 


that 

there  are  almost  as  manv  invasion 


a  compulsory  saving  plan.  The  .simple 


Amiable  Anarchist 

’leik  at  Kelly  Field,  I'ers.is, 


..  ,  Ihin.g:  and  wars  are  nol  won  .  - 

for  years  prolifir  sources  of  millionnaires  a'l'l  ;  hut"1hm  a  TeaTmTnv  o?  th/h^d  !  adventure^  as  cone’s- 

ne;ir-inillion;iirrs.  nro  ns  clrt'c  ns  i)ossil)lr  to  hrinq  :  “socond  fronters"  -  most  of  whom'  1.^^  r  prd?. 

_ _ _  >^r^A  flailed  for  now  js  pnlienro.  forfMiji!\ 

dive  bombers  '’nd  .  of  realities. -Ottawa 


:g;teI'^^  thrreaso;;"1or  "^h  I  wi[[V^’ ^  !  w  as  hc'ping  an  old' Negro  to  fP,  out 


poverly-slrieken  today.  .Anri  many  other  lines  of  I'l"'*  •‘C’cn  enemy 


business— .nilomnhile  flealers  and  railio  dealers  for 


tank.s  only  in  the  newsreels  ignore 


romp'ete'x-  the  one  advantage  xvhieli 
instance  -once  highly  remunerative,  are  noxv  prae-  a^y  offensive  must  have  to  he  .sue- 
tiealiv  dead. 


.fournal. 


ee.s.sful-  namely,  eonlrol  of  the  air. 


of  pressure  designed  lo  influence  those  susceptible 
to  political  pressure. 


This  Is  No  Time  For  Fiiiiny  M'oney 

IT  REGE.NTLY  has  been  reported  that,  xvith  or 
without  the  cognizance  of  the  Social  Oedit  [lolili- 


'  .Nobody  \'  ho  is  not  b’ind  can  deny 
’  i  llial  there  i"  an  absence  of  an  appro- 

ThorP  S  Limit  :  pri.ale  mood  of  economy  in  much  of 

❖  d-d-  I  This  sort  of  thing  h.as  gon?  on  , ''’p  '-TPuduig  now  going  on.  Ottawa 

In  his  recent  hook.  "Victoiy  too  long  We  do  not  pre' ime  {o  rra.s-on  for  feel, 

innoiincemenf  m-iil-  hv  six  of  t|„.  ' '  ;  d  elate  what  lies  The  Daiiv  \w-.s  1  "ig  that  waDefulne's  i.s  pi-actisfd 

mil  iiniemeni  iii.id.  ix  f  ^pi.  p  Seversky  sums  it  up  this  or  .any  other  p.ap’r  of  its  sciir- laii .  i '"'f  "'p  departments,  and 

way:  "Those  who  dare  'end  battle- 'jypp  should  prim  in  'll.' '  eulu'-'ins.  '  rcp’eially  the  war  depu  '' - 

_  . j..  ■'  '  ,-iirni,',  Tiicv  lieai'  things  anj  they 

see  tilings.  They  are  convince  I 
llial  e.'il  rai  r.gance  goc.s  on  and  liiat 
much  money  could  be  sa 


.'pen  if  the  Cireum- ^  application  papers  for  a  Cwit 
'imiers  nf  Ihe  present  .situaiion  are  |  v;,-’  janitor  job.  The  clerk  wouM 
considered  AVmnipeg  Free  Press  ,  ,oacl  off  Ihe  questions  and  wnt^ 
•  !  du'xn  tile  answers, 

(Jovernment  Must  Sa'e  |  "Di*  belong."  a  ked  th«  clerk, 
i  to  the  .Nazi  Bund,  or  any  polit  '’at 
party  that  plans  to  oxerthrow  th? 


government  7" 

"Yac’m."  said  the  Negro 
"Which  one?"  asked  the  elert, 
taken  aback  by  the  applicant  3 
placid  candor. 

■  Th°  Republican."  w  as  the  earns't 
reply. — Patricia  De  Laney, 


Fig'll t  In  Peace 

During  the  t.asf  war.  a  henpecl-iel 


five — and,  apparently,  those  alone  who  benefit  are  j 
those  xvho  ran  find  suckers  to  acceiit  it,  even  on  j 
such  terms.  j 

Despite  the  fact  thal  .Social  Eredit  and  other  ex-  , 
perimcnls  xvilh  funny  monev  have  all  proven  that 
you  ran’t  gel  .something  for  nothing,  a  suriirisingly 
large  number  of  people  who  should  knoxv  better  | 
still  espouse  the  theory  thal  the  printing-press  can  | 
be  successfully  employed  to  meet  extraordinary  ex 


'  hi  lilies,  is  I  hi 

i  nine  ('.anadian  chartered  hanks  tliit  the  end  of  this 

'  year  xvill  see  a  rediielion  in  Ihe  rale  of  dividends  j  shins  or  land  units  inlo  action  under  i  hut  w  e  do  suggest  that  it  is 

'  payable  on  their  oiilslanding  shares.  It  seems  quilc  i  •‘"'''i'-''  copirollcd  by  the  foe  eannn;  iju-m  li-ir.'c  poisoiiou.s  papers 

nrohahle  that  one.  if  not  foo.  of  three  remaining  I  ^  *  i eireu  at  on  in  iliis  eni 

‘war  or  n  preparalions  foi-  modern  i -chg  mailer  i"  ore  wh'eli  is  si 

hanks  may  folloxv  the  example  of  llie  olher  six.  xvar."  tibU’  of  verv  «s-v  'ctilem-m  bv  ili’ !  has  before  been  pouted  out..  .i  I  liu-liand -managed  to  evade  Ins  -.  .. 

The  dividend  reductions  in  Ihe  ease  of  the  Hank  of  The  truth  Hint  Major  de  .Seversky:  authorities  '  m  Otlawa.  All  .'ley  ,  govern  meiit  wliieli  imposes  laxa-  I  long  enough  to  get  into  the  Army. 

Mon'real.  Ihe  Hoxal  Hank  and  fhe  Eamidlan  Hank  '  Pb rases  was  bitterly  learned  hy  Ihe  |„  i-ofujo  the  u  o  ni  '‘on  of  the  kind  contained  in  ic’jln  ihi.s  care  however,  absen'-e  d  d 

of  Commerer.  the  three  largest  of  the  (unnidian  -  ^  ’'''’p  '  D '  |  "f"'''  Eh'bget  i.s  under  a  stern  moral  |  not  make  the  heart  grow  lond’r: 

chartered  hanks  xvill  hr'ii"  the  anmi  d  r  ile  doxvn  •  T  ‘ ^  a  '  I undcslrabl-e  mailer,  and  !  f'^'hoiation  lo  [iractise  Hie  tn;  i.''t!ihe  w  ife  eontmued  to  heckle  hint 

h.MliHd  h.nks.  X  ,11  In  ng  tin  .nmi.d  lal  doxx  n  ^ajs  ,n  Greece  and  Crete  an  I  Malaya.  ,,-h  di  thal  taxation  is  going  (ojwiHi  a  long  .series  of  tetters,  each 

lo  r,  per  cent.  On  this  basis  market  for  Ihe  share.s  ,  Ihe  Dutch  m  Java,  nnd^^the  Amen-  s,ar.  |  force  on  mi  lions  of  ordinary  p’  ;-  one  f,  led  with  advice,  admonition; 

pie,  there  are  at  preaent  no  out-  icomplaints  an^  cr.ticisni  'Mien  h.g 

Alchpmi.st..s’  Drc.'im — In  j  "'m  d  sign.s  Him  .such  a  policy  'S  ^  outfit  was  moved  to  France.  Feeirng 

Rovor.'O  irn  ”  dis.ance.  (Rtawa.a  distance,  the 

'  lizen.  I  soldier  looked  over  a  dozen  or  nior? 


ral  leaders,  a  species  of  Social  (iredit  money  lias 

been  rireulaled  in  some  parts  of  Ihe  Dovinee  of  1  nol  so  long  ago  eonside'-ed  slrielly  a  rich  |  ^"1.,  JvlY.YYt 

Quebec.  This  .so-called  eiirreney  apiicars  to  have  a 
relafivelv  small  vfdue  in  real  monex  about  one  for 


w  ho 

,  .  ,,  I  ,1  -1  I  1  1  I  ,  '  were  dive-bombed  and  niachinc- 

inveslment  xvonld  make  them  available  lo  almost 

the  loxviiest  of  investors.  cried  out  for  Ihe  sight  of  just  one 

In  1929  Hank  of  Montreal  and  Hoyal  Hank  shares  I  of  their  own  planes. 


If  you  hear  a  rustling  .sou.'id  it  is 
probalily  those  mediaeval  alehemisis 
turning  in  their  grave.s.  For  ages 


The  Xc’w  Cyciing;  Atre 


both  paid  .iiinual  dividends  nf  12  per  cent  iilus  2  .  Every  observer  on  every  front  — 
per  cent  in  exiras;  Eommeree  paid  12  jier  cent  idus  'lY'^f’t'Pei  reader 

.  .  .  .  knows  bv  now  that  no  offensive  has|,u.,,  r„ir.,>o-i  ti.r,ir  a-oc...  ,v/.rL-ii.r.  r,-  ■  .1  ■  x,  ■  .u 

1  per  eenl.  During  that  same  year  the  three  slocks!, hr  s  ightest  hope  of  succos.s  unless '  .qY  mieer;'h-.ned  hoiHc'  re'o’M  ..  .  x  Y  -Y , 

sold  at  high  levels  of  !?12.'i  a  share.  8397  a  share  |  ihe  skies  above  are  friendly,  or  aL  f'-ime  and  oi  he'r^nrimiHve  Ynoai  aHis  a 

1  1  .  A  ■  .-11  1  nsAiifr:.!  Hn.v  a-,rA>  ,vo  ,  u  ‘'mu'  and  Ol  her  pi  1111 11 IX  e  appal  at  US  i-onsidcri  n  g  proposals  I  o  cstabl  ish  bl¬ 
and  .S.4f)ll  .a  share  respectively.  And  one  still  hears  '•'ast  neutral  How  dare  we  'hmk  l ransmute  ’  (-vclo  racks  for  downtown  sccHoiis.  , . . 

Ihe  hanks  charged  xvith  practising  usury.  i  for^p^l his  lesson ^aMh^  xx-ar'’ '  melal  into  gold.  Today  in  Cali- |  proponents  of  Hie  move  estimate 

It  xvould  .seem  that  the  Eanadian  government,  |  oYe  thine  s  cer'ain  1  is  not  '  have  accomplished  j  , hat  a  doub'e  rack  of  a  length  of  ^  " 

r  11  -  11  1  r  x\-  4  -  1  i  f  il  'the  transmutation  of  metals.  But;t\x-ontv  feci  would  take  un  snece  ^ 'n  fight  this  war  in  peace.  —  Ihe 

following  the  example  of  W  e.Mm.iisler.  has  enough  for  the  United  N^  changing  anything  into  [.surny  occupied  by  two  arid  |  American  Legion  .NIagazine. 


unanswered  screeds,  and  in  a  bur.'t 
of  bravery  worthy  of  a  better  ca'us’, 
he  sat  himself  down  to  answer  a'l 
at  once. 

"Dear  Leitie.”  he  wrote,  "don  t 
send  me  no  more  nagg  n'  lelters. 


penditures  for  war  or  for  other  purpose.s.  Il  has  'i  ""'V  snppre.ss,  without  eliminating,  the  'hLYo^xTn  EV'^'lolroii  I hoY  ar  e  .  xvouM  accommodate  si.xlv  bicycles 

even  been  sugge.sled  that,  in  spite  of  the  eollap.se  of  j  I’lo'i'c.  j '"sunite  on  how  to  win  the  war.  ^  bombarding  the  atomic  '  '  '  '  ' 

'  r  •  "Old,  changing  the  yellow 


the  German  financial  structure  after  the  last  xvar 
that  country  i.s  again  sncccssfully  financing  by 
methods  akin  to  .Social  Ercdil  Iheorie.s. 

Germany,  xve  are  told,  iinemploxment  has  been 
abolished  by  the  use  of  printing-press  moncj ;  it  is 
said  that  there  are  now  24  billion  paper  marks  in 
circulation,  nr  nearly  four  times  as  much  as  on  the 
eve  of  the  x'ar  in  1939.  B'lt  there  also  are  indica¬ 
tions  that  the  (ierman  people  themselves  (who  have 
reason  fo  remember  past  exiiericnecs)  —  have  little 
confidence  in  this  nexv  flood  nf  iin-baekcd  eurreney. 
(ierman  marks  are  being  bootlegged  out  of  the 
country  to  Switzerland,  to  be  exchanged  into  other 
currencies,  at  a  fraction  of  their  face  value.  Ger¬ 
mans  ■were  also  putting  their  money  into  securi¬ 
ties  until  the  government  intervened  xvilh  the  rul¬ 
ing  that  all  holders  of  stocks  and  bonds  purchased 
for  speculation  or  investment  nnisf  turn  in  such 
securities  and  lake  German  treasury  bonds  in  ex- 
ehange.  .And,  despite  Ihe  most  drastic  controls, 
prices  of  goods  and  materials  continue  to  rise  in 
Oemany  and  “black  markets”  are  .springing  up 
everywhere. 


.•  V . .  ...  A,,,  ...  .  u  I  xi  a  A  u  t./ii  1 J 1 IU31  a  1 i  if  t  u  ciiro.  [ 

c  nuclei  of ,  pj-o^n  this  it  i.s  apparent  that  the  j 
w  metal  into  raeL-  xvoii'd  nrovide  narkin'?  aei-oni- : 


Au.stofity  Ballyhoo 

Though  \\  e  are  committed  b.v  the  j  ”A['‘’.,;r'x-  '°'t'he '«'t'nff  fmVnj'"  in'  roo-t  provide  [larking  accom- i  "Auslerily"  in  the  restaurai'.t 

•global  scope  of  the  conflict  'o  fight  I  "bermometers?  >^0-1  modal, on  for  si.xly  hicyelcs  in  a  space  |  .vorlq  was  duly  ushered  .n  with 


— Eilinontnn  .lournal 


,  for  the  Middle  East.  Australia.  In-  , 

i  dia  and  China,  to  defend  Hawaii.  |  ...........  paiKen.  iwn  auiomoniics  na*oiy  i  The  bill  for  two  peop'e 

u  .  ,  ,  'Alaska  and  Britain,  and  to  aid  Rus- |  ix-i,,,  ta  :.  a  Um-rl  Rndiraf  ,  "'ould  carry  more  than  ten  passen-  lunching  al  a  .small,  fashionap  e 

Fhe  (lazelte,  (ilace  Bays  only  daily  ncxvspapcr,  ^  ala  with  the  materiel  of  war  to  the  |  >' n\  It  i.s  A  rltHfl  r>LlCl„x.t  gers.  West  End  restaurant  is  quoted  as 

has  been  sold  fo  the  I'nitcd  Mine  Workers  of  |  limit  of  our  ability,  we  must  remem- !  Complaints  are  heard  in  Parlia-  Unless  the  gasoline  and  rubber  and  follows: 

•America,  xvliich  means  that  it  ceases  to  he  a  “nexvs”  |  her  that  there  is  only  one  anti-A.xis  i  ment  that  th’  budget  is  too  haid,  metal  shoitages  are  i^emedied  befoie  Two  luncheons.  10s.:  two  ho'us? 

I  xvar,  and  that  there  must  be  only  j  that  the  new  taxation  fails  loo  heav-  long  mosi  cities  in  Canada  will  see  pbarges  4s.;  six  Martinis,  £1  2s  63' 
'■  'one  anti-Axis  strategy.  Every  sign  .  ily  on  ihe  workers',  on  almost  every-  a  great  many  more  bicycles  in  use  bottle  of  Bur'»undv.'  £1  7s  6d  ' 

*  *  ^  indicates  that  the  Amorican-British  •  body.  There  are  demands  for  relief  than  is  the  case  at  present.  It  may  coffee  6s  '  one  ci^ar' 

.Surely  some  of  the  peojile  xvho  are  keeping  silent  High  Command  has  decided  that  vie-  in  numerous  directions  and  propo-  he  necessary  in  have  some  well  de-  'I'otal  £4  '  "  ' 

know  better  as  lo  the  advisabilil v  of  establishing  a  i 'OEV  jn  the  Far  East  will  hax'e  to  sals  that  more  of  the  burden  be  vised  .system  of  regiilating  Ihe  Iraf-  f'  •  •  ^irabiH'  the 

,  ,  ,  ,,  ,  waif  for  the  destruction  of  the  Ne-'is  i  placed  on  future  geneiations.  fie  and  protecting  Ihe  cycling  pub-  annus  mirdoiu..  ine 

.second  front  noxv.  than  most  of  lho.se  xvho  are  .so  purope.  Although  Japan  may  ap-  Ye.s.  it  i.s  a  hard  budget,  and  it  i.s  be.  Fori  William  Times-.loiirnal  Minis^lry  of  Food,  from  Lord  Woo!- 

frrpiv  and  noisilv  expressing  their  views.  If  not.  _ _ _ _ _  downwards  and  the  calenn^ 

we  are  in  a  bad  wav.  indeed.  I  mention  independerr. 

^  ^  ^  «  /*  1  authorities  (including  leader  vxrlMra 

There  has  never  been  convincing  evidence  that  I  Yl  Cl /f  ^  /IT  i"  much'  time,  energy,  and*  paper  lo 

Iroubic-makers  in  this  country  xvho  called  them-  X.  f  f  v  ach  eve  precisely  nothing  —  fhanka 

selves  "Eommunists”  ever  xvere  aeknowicdgcd  as  lo  the  perspicacity  of  the  modern 

frieiul.s  hy  Russia;  but  thev  may  have  considered  — .  .  . . - .  — - - I  r-?porter  (whoso  luncheon  bill  in  any 

it  to  their  ;i(lvanlage  lo  so  proclaim  in  explanation  1  Brokers  as  well  as  inxestment  The  local  market  continues  to  pav  I  The  local  Bireef  took  particular  I 

of  their  activities.  ' 'oankers  report  that  they  have  been  !  very  little  attention  to  the  stronger  hnterest  in  the  election  of  Hugh  Baird  •  even  ihe  great  British  public  ts  dc 

U.  u.  SL  •  -  V,  I  position  in  which  manv  as  president  ofiVV'xvu. 

,  .  receiving  a  numbei  aiaRKET  slocks  are  being  placed.  .MONTREAL  BOV  National  Steel  •'''C'v.  there  sa  moral  in  a'l  this 

I  here  niiisl  he  a  real  nihher  shortage,  or  there  :  A.AIERICA.VS  of  inquiries  f  r  o  m  KjivORE.S  Loeal  brokers  are  now  .5IARCKES  ON  Car  to  .succeed  ,  f”*'  vares  to  seek.  Th?s<3 

The  value  of  money  is  based  on  actual  wealth,  i .surely  Hie  tire  eomiianies  and  the ;  WATCHING  American  inter-  (HTET  calling  attention  to  the  his  close  asso- i  "austerity”  legulalions.  introdueed 

priorities  officials  can  get  together  and  give  the  i  C  ANADA  ests  who  are  anxiou,i  IMPROVE-  marked  improvement  in'ciaie,  Ihe  laic  R.  V.  .Magor. ''Hughie,'' |  lo  satisfy  public  clamour,  were  on  y 

lo  acquire  a  very  .MENT  Ihe  position  of  C.P.R  as  he  is  known  on  the  Street,  is  a;  hammered  out  after  the  lynx-eyed 


credit  created  by  such  and  confidence.  .As  the  vol¬ 
ume  of  money  is  increased  beyond  xxhal  is  justi¬ 
fied  hy  wealth  or  credit- inflation  —  its  value  is 
bound  to  decline.  Eanada’s  financial  system  brought 
us  safely  through  the  last  xvar,  and,  therefore,  it  is 
satisfying  to  knoxv  that  the  Rank  of  Eanada,  which 
controls  the  monetary  system,  anil  whose  policies 
are  “blessed”  hy  Ihe  government,  shows  no  inclina¬ 
tion  to  adopt  the  suggestions  of  the  printing-press 
experimenters. 


The  Western  Farmer  and  His  Debts 

IT  IS  difficult,  xve  believe,  for  the  average  citi¬ 
zen  to  reconcile  the  recent  demands  made  at  Otla¬ 
wa  by  a  large  delegation  from  the  Western  prov¬ 
inces  for  nexv  legislation  lo  provide  for  the  adjust¬ 
ment  of  debts,  xvilh  reports  of  the  increasing  pros¬ 
perity  of  the  prairie  people  as  the  result  of  xvar- 
time  markets  and  war-time  prices  for  agricultural 
products.  And,  since  Ihe  delegation  appeared  at 
the  capital,  there  has  been  groxving  assurance  of  a 
tremendous  wheat  crop,  for  ■which,  although  there 
is  no  present  world  market,  the  farmers  will  receive 
government-guaranteed  prices  on  lop  of  bonuses  for 
those  who  diverted  acreage  lo  other  crops. 

The  basis  for  this  latest  campaign  for  debt  ad- 


puhlic  one  ansxver-  yes  or  no.  If  "husine.ss  as 


substantial  interest  in  different  Can- 


common  due  to  the  fact  ’  Montreal  boy,  who  was  both  born 


ofiic'als  of  the  -Ministry  of  Food  had 


saiiffied  themselves  that  if  on? 
wants  to  eat  in  the  West  End.  to 
walk  on  heavy  pi  e  carpets,  to  ."t 


usual  I'onfliels  xvith  the  xvar  eflort,  then  "Inisiness  adian  companies.  Most  of  these  in-  that  the  equit.v  behind  ihe  security  and  brought  up  in  the  city,  but  later 
as  usual”  is  out  for  the  duration.  '  quirics  indicate  that  the  American  j  of  the  junior  slock  has  been  incrcas-  ;  on  speiif  upwards  of  twenty  years  in 

companies  are  particularly  anxiou.5  ed  hy  several  dollars  a  share  since  '  the  grain  business  in  Winnipeg, 
d'hp  1  R..nL-  x. n n  f  i?i- i  1 .. 1 1, ^  f’T' paii' «  Opera t ing  ,  | h o  beginning  of  the  war.  .Notwith-  When  he  came  east  again  il  was  lojon  gilf  chairs,  lo  listen  lo  the  cano- 

^  '  *  in  the  same  line  of  busines-s  in  the  standing  this  improx'enient,  tiiougli,  bo  associated  with  Mi’.  Magor  in  Hie  i  peonies  produced  by  high-salar'e'd 

'hig  four,  com|ilaiiis  in  the  House  of  Lords  that  Dominion,  and  they  are  looking  for  j  Hie  slock  continues  lo  sell  at  rela-  National  Steel  Car,  and  ever  shire  '  fjr  rik  liqu'ds  bear- 

many  nf  his  friends  xvho  liefore  the  xxar  main-  a  foothold  with  a  view  of  the  after-  lively  low  levels,  espoeiaily  for  a  so-  he  has  again  made  his  lioa.it|Uarters 

lained  big  houses  xvilh  a  staff  of  servants  have  market  that  is  likely  to  develop  '  curity  that  enjoyed  such  a  good  in  Ihe  city.  Although  his  training 

,  f  I  1  ,  ;  .  .  /  .  V  I*  .  from  Canada  to  different  parl.s  of 'standing  for  so  manv  vears.  It  i.s.  had  hecn  entirely  in  Ihe  grain  busi- 

hecn  forced  hy  taxation  etc.  lo  move  lo  hotels.  Just  British  Empire.  Over  the  [last  pointed  out  that  Ihe  eomnion  share-  ne.ss  he  wa.s  always  very  closely  as- 
anolher  jironf  that  .Sherman  was  right!  few  weeks  there  have  been  negotia-  holders  of  C.P.R.  have  not  had  a  sociatod  with  Mr.  M.’.gor  in  ihe  man- 

■{•*!•❖+  lions  regarding  several  big  blocks  of ' divkiendi  since  1931.  The  posilion.  agc.mont  and  development  of  Natioii- 

Preiiiier  Iiilin  M  iri  i.f  I’.i'iiivii  Ciiliinil.i-i  'stock,  and  American  companies  have  though,  as  worked  oul.  shows  that  !al  Steel  Car,  and  when  the  untiniely 

iiiiim  .101,11  ll.iit,  ixiilisl,  .uiuml„.i.  ,  ^pen  anxious  to  .see  if  it  might  not  he  !  the  equity  .'ince  the  begaiiiiiig  of  Hie  pa.ssing  of  Mr.  Magor  oeeiircd,  Mr. 

.iililt  il  to  his  II  [lulation  as  ,i  sound  fmaiieiei .  x\  hen.  I  po^-aihip  acquire  their  holdings  off  war  ha.s  been  belter  than  §4  a  share.  ,  Baird  was  looked  u;ion  as  Ihe  nal lir¬ 
as  Minister  of  I'inaiiee,  he  xxas  able  lo  aniioiinee  jihe  market  by  getting  a  portion  of  !  while  the  recent  [iriee  of  the  stoeliial  eiioiee  lo  liead  the  coiiipany. 

thal,  for  III,*  first  time  in  ixventx  -six  xears,  Ihe  pro- ’  the  holdings  of  Canadian  inlerests  I  has  been  around  .5''i  on  the  Cana-  whii  h  has  had  a  very  active  [uul 

vini-r.l  unvernmiMii  « ■.'  f.-r ..  x.f  ■  l„.  I,.,, I  I  "'tio  .are  now  ill  control  of  different  dian  exchanges,  and  around  4'-  in  '  not  only  in  the  car  liuilding  ir.dusi ry  i  oiiinion,  as  represented  hy  iht 

.  ,  I  ,  ,,  ,.  '  I  '  r  /•  '  i  industrial  concerns.  The  new  inter- ;  Wall  .Street.  Wlial  makes  Hie  [losi- Hnil.  more  pari icularly  since  Hie  war  j  popular  Presr.  is  jiol  always  i  gitf 

just  lianileil  oxei  fo  the  (.anadian  Hank  of  (,om-  ipj^j  take  the  x’iew  that  there  would  lion  of  the  common  ;  liarcholdcr  all  broke  out,  in  eslablishiiig  f.iie  re-  ishalternig  as  the  thought  may  be, 
meree  $4, (10(1, 000  to  repay  in  full  oiilslanding  Treas- I  he  decided  advantages  lo  hoHi  the  i  the  better  is  that  from  1938  to  1941  cords  w  ith  its  iiiiiiiition  [ilanl.'-.  Kveiiiii  seems  there  may  be  something  tfs 

iiry  Bills.  i  buyers  and  Ihe  sellers  due  to  the  fact  j  fixed  charges  dropped  hy  almost  two  (luring  Hie  time  Mi-.  Haird  was  re-  n,  i-'or  ourse  ves.  w'e  should  'T'O 

3/i  if  if,  ilhat  the  American  interests  have  million  dollars.  'I'he  figure  iirludes  .'Iding  in  Winii!,ieir  lie  was  a  frc-  G|,p,,rTi,(  ipai  jf  you  ar,’  fool  pno'nga 

.  ,  .  •  ■  f  1  'large  eommilments  in  patents  and  a  reduction  in  the  giiaranleefl  inter-  quciil  visitor  lo  Montreal,  and  harl  a  Gf,  pgv  through  Ihe  ilos’  lor  tr  re 

.And  as  tnoiigh  lo  proxiili'  aiiimiinition  for  those  rjjp^  ail  of  which  would  be  available  |  est  on  Sno  I. ine  obligation.  One  oi  lai'ge  giniqi  of  friends  on  the  Boor  |  gp,)  onions,  or  to  part  with  Is.  tor 

xvho  xvould  abolish  the  Senate,  lhal  august  liodv  lo  Canadian  concerns.  While  many  the  recent  features  of  Hie  Montreal  of  Hic  Hoard  of  Trade,  where  Hk  jg  helping  of  cold  rice  pudding.  '(  '3 

selves  "Eommunists”  ever  acknowledged  as  friends  I  "f  "le  companies  being  considered  oiiarkci  ha.s  been  -supiilied  by  Hie  R'n'"  'P'ei'ests  iiin  daily  in  order  to 

,h.„  i  -  Z  'izrz  tS"Z : Z’i , !.™'  j-  •;» 

just  shows  how  fai  out  of  tom  h  xxilh  things  the  .ji^p  Ontario  field  that  are  receiving  :  long  pull,  figuring  lhal  under  any-  very  special  local  iiiteresl  because  so 

old  boy.s  ni'c.  'I  he  Senate  has  its  place  and  fiiiie-  special  attention,  due  to  the  fact  thatithing  like  normal  market  eondition.s  many  of  (he  heads  of  different  or- 


liqu'ds 

ing  an  enormous  duty,  one  mu.t 
pay  for  all  this.  'I’hcre  was  also  !h« 
con'idera'iion  the  RAF.  pilot,  wiio 
makes  'css  fuss  over  his  job  of 
saving  our  lives  than  do  the  long¬ 
haired  inlcilccluals  wlio  are  so 
anxious  to  save  our  morale,  leeis 
ent  iled  to  take  his  girl  some'vi  he:? 
when  he  gets  'eaxe. 

Can  il  1)’.  therefore,  that  puh'.'C 


justment— or  debt  evasion— in  Ihe  West  appears  to  tions  but  thev  do  not  include  Ihe  rehashin-  of  fu- '  "ip  holdings  are  in  the  hands  of  dif-iif  might  readily  advance  fo  around  ganiz.ations  in  and  around  Hie  city,  eyla  med  in 

U  Ik.  ,h.,  ,h4  o,  ih.  lisxussion.  on  rtich  ,h,  Cenmon,  .pFalrc,,,,- !  Lr."  on  I'nV.S  rSonJ"  o'l  Srt  *  .ii";!;".;!  | 


Prices  and  Trade  Board  discriminate  against  thej  xvasted  much  too  much  time. 


having  passed 
I  during  the  -last  fe'v  years. 


[practically  every  fiscal  year, 


1  pods. 


:  Ihe  first  lime,  who.  on  studying  the 
horr'tiei 
have  to  pay 
The  lnvesto*9 

Chronicle. 
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HINTS  T  OINVESTORS 


E.  Dairies  Preferred  — 
Brazilian 


$2,500,000  of  $7  a  share  preferred 
stock. 

In  latest  report  directors  pointed 
7  hnve  ben  holdinn  on  share  of  that  company  v  as  obliged  to 

poi-tponp  payment  of  sinkin;:  fund 
instalment  due  May  1st  on  company's 


Dominion  Textile  Preferred  | 

Dominion  Textile  preferred  has  i 
been  recommended  to  me  ns  a  good  j 
(nvesfment,  with  some  chance  of  ] 
speculatire  profit.  Is  there  a  callable  \ 
feature  or  some  other  aspect  that  \ 
makes  tins  stock  at  all  risky. — A.T.,  ! 

M'mtreal  \ 

The  chances  for  speculative  profit  i 
In  Dominion  Textile  Co.  preferred  is 
rather  limited.  For  an  investor  wish-  i 
ins  fairly  eertain  return,  however, ' 
the  stock  has  attraction. 

The  stock  is  non-callable,  has  pre¬ 
ference  as  to  assets  up  to  $100  a  ' 
share  (rating  junior  only  to  the  | 
mortgage  bonds,*  and  dividends  are  i 
cumulative.  Company's  earnings  last  : 
year  were  nearly  12  times  annual  | 
preferred  dividend  requirements  of  j 
.S1S3,842.  Equity  position  of  the  pre-  vious  that  the  trend  referred  to  in 
ferred  is  strong.  Company  has  total  last  > ear’s  report  will  be  more 
assets  of  $56*4  million,  working  cap-  strongly  in  evidence  for  current  year 
iia!  of  about  .$12'i>  millions,  bonds  j  and  in  the  near  future, 
outstanding  only  a  little  over  $4  mil-  '  This  switch  from  civilian  to  war 
1*015-  i  consumption,  considered  in  conjunc- 

Uegu’ar  dividends  have  been  paid  Uion  with  the  wide  changes  in  cor- 
on  the  preferred  ever  since  incor-  !  poration  income  tax  schedule,  may 
poration  of  the  company,  in  1903.  !  be  expected  to  have  an  unfavourable 
Earnings  on  the  preferred  during  effect  on  earnings  of  Goodyear  as 
the  past  20  years  have  ranged  be-  '.ell  as  other  rubber  companies.  Just 
tween  $32.10  a  share,  in  1903  fiscal  how  serious  these  effects  will  be  re- 
j  ear,  and  $114.09,  in  1940  year,  last  ,  mains  to  be  seen.  There  is  also  the 
fiscal  year  were  just  under  $80  a 'question  of  adequacy  of  crude  rub- 


¥1VQI//7J7£S  from  subscribers 
regard  to  their  invest¬ 
ments  and  problem  are  invited. 
Answers  are  based  upon  infor¬ 
mation  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information,  THE  FINAN¬ 
CIAL  TIMES  cannot  assume 
responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  alt 
inquiries. 


j  Consolidated  Paper  show  a  decline  in  earnings  this  year 

I  ,  ^  'from  the  24.7  cents  a  share  earned 

I  What  would  you  think  of  the  pur-  '  year,  and  total  dividend  pay- 
chase  of  Consolidated  Paper  stock!  j  ments  will  be  less.  Wartime  condi- 
[  At  market  of  fl  ~d  to  5/. 7, I  it  foil's  |  tions,  including  increasing  difficulty 
I  cheap  even  it  it  is  a  gamble.  Do  \  m  getting  supplies  and  holding 
I  ,i/o?{  ree  much  chance  of  an  improve-  '  workers,  increasing  taxes  and  ex- 
'  ment  in  the  newsprint  situation! —  penses,  are  affecting  Central  Patri- 
:  “H'.  L.  S.",  .Montreal.  \  cia  the  same  as  other  gold  produ- 

The  question  of  cheapness  in  a  cers.  These  handicaps  are  unlikely  to 
gamb’e,  as  we  see  it,  is  purely  rela-  be  lessened  while  the  war  lasts.  Pro- 
tivc.  A  stock  might  be  much  cheape-  ,  ven  ore  reserves  have  been  steadily 
as  a  gamble  selling  at  $50  a  share '  increased,  but  average  grade  has 
than  another  at  50  cents  a  share.  It  been  lessening.  The  price  of  the 
is  V  hat  one  may  make  from  the,  stock,  however,  at  around  75  cents, 
gamble  that  counts,  not  what  it  '  appears  to  have  discounted  a  lot  of 
'  costs.  j  adverse  possibilities,  when  consider- 

I  On  present  conditions  in  and  early  ation  is  given  to  past  record  of  earn- 
I  prospects  for  the  newspaper  Indus- •  ings  and  dividend  payments,  a  rea 


Eastern  Dairies  preferred  stock  fo 
.  quite  a  number  of  years  now  and.  of  (j  ppr  j.ct  bonJs. 
j  course,  hare  nci  er  had  a  dividend  on  Operating  and  earnings  prospects. 
;  them.  I  had  hoped  a  near  or  tun  ago  due  to  war  restrictions  and  other  in- 
;  that  a  dividend  might  not  hr  so  fur  fluencer.  are  obscure.  It  appears  to 
off,  but  last  year's  report  did  im,'  he  a  reasonable  assumption,  however, 
hold  out  much  hope  in  this  conner-  that  nut'ook  for  payment  of  a  divi- 
'  tion.  A  fnrua  of  mine  has  suggested  dend  on  the  preferred  stock  is  hard- 


tliet  I  roul  '  buy  /O  shares  of  Hrii- 
!  tilian  Trnri.oii  irith  irhot  I  could  get 
i  from  selling  the  Eastern  Daine.'-. 
I  This  .stock.  III  tells  me,  paid  '/O  cents 
a  share  Inst  December  and  the  .same 
'  this  iiion'.'i.  with,  prospects  of  inak- 
I  iiig  another  payment  December  com- 
'  i'.ig.  I  value  your  advice  highly, 
.  I  would  appreciate  your  letting  me 
have  your  i  pinion  as  to  whether  or 
;  not  this  would  be  a  good  move  on 
'  my  part.—  T.C..'I..  Wcslmount 

There  is  something  to  he  .said  fol¬ 


ly  promising 
Brazilian  Traction  ha.s  been  report¬ 
ing  a  steady  monthly  improvement 
in  eai-nin,gs  for  some  considerable 
lime  now  while  exchange  position  of 
Brazil  -  a  very  important  factor  in 
dividend  potentialities  on  stock  ha« 
been  materially  better  during  pas't 
year.  For  year  1941  company  earned 
.$1.S7  a  sharp  on  common  stock  and 
results  for  lirst  6  month.s  of  current 
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divisions  are  stiil  pitiably  few  com¬ 
pared  to  the  23  or  more  veleran  pan 
zer  divisions  of  the  Axis.  As  for 
.  planes,  though  the  RAF  could  un- 

ycpi  suggest  earnings  of  a  share  doubip^lv  dominate  the  Channel 
or  better  for  194..  coast  of  France,  the  United  .Nation'' 

'o'a'  «'*•  strength  in  June  1942  wa.' 
.  estimated  13.500  planes 


At  present  price  of  the  preferred,  production  of  synthetic  rubber  can 
oround  130.  the  market  recognizes  I  t’e  built  up. 

tie  relative  safety  of  return  of  this'  Industrial  Acceptance  Corp..  for 
stock.  as  the  yield  is  only  a  little  ,  2  years,  averaged  fi  times  in- 

over  4'-.-  per  cent,  or  just  above  re  !  lerest  requirements  on  its  4  per  cent 

_ obtainable  from  better  class  in  . 

dustrial  bonds.  Price  of  the  stock  is  ,  fir  charges  amounted  to  $532,- 


iry,  speculative  attractions  of  Con--sonab’y  good  financial  position,  and  the  suggested  switch  from  En.stcrn  (-ommon  stock  and  made  a  similar 

so'lidaied  Paper  stock  appear  rather  a  relatively  strong  ore  rc.serve  po-  Dairip.s  preferred  into  Brazilian  Trac-  dislribuiinn  this  month.  Unless  some  againn  approximaielv  16  500  Axi' 
dubioui'.  Figure.s  on  production  and|sition.  Threat  to  future  position  of  lion.  There  is  almost  always  the  dan-  unforeseen  and  unfavourable  devel-  machines  * 

.shipments  of  Canadian  mills  have  gold  in  post-war  economy  appears  '  ger,  in  a  switch,  that  it  might  hack-  opmeni  intervenes,  another  dividend  deficient  in  weapons  th*- 

been  definitely  on  the  downtrend  in  ,  much  less  serious  than,  say,  a  few  fire  --  more  especially  when,  as  tn  December  on  account  of  current  .  .\ations  are  also  a  Ion’  wav 

recent  months.  Gains  in  earlier  '  years  hack,  if  the  allies  are  to  win  this  case,  it  is  from  one  .speculative  year's  operations  appears  quite  like-  from  ^perioritv  in  mamower  *Thei- 

months  of  the  year  over  correspond-  the  war  and  Britain.  Russia.  United  .security  into  another.  .Apparently,  ly.  In  .s-omc  quarters  possibility  of  a  combined  military  strength  includ¬ 

ing  months  of  1941  were  practically  .  States,  ail  big  gold  producers,  have  how  ever,  you  are  chiefly  intoresied,  60  cent  payment  bringing  total  dis-  m„  bu’e  armies  of  the  Chine-'- 
wiped  out.  and,  for  the  first  half  ol  '  a  major  say  in  the  peace.  in  considering  the  switch,  in  obtain-  hursements  for  1912  up  to  $1  a  share  Ru.ssians,  is  onlv  425  divisions 

1912  shipments  showed  an  increase  Power  Corp.  of  Canada  .serial  "B"  ‘*^>1  ^  return  on  your  monc.v  which  ^s  .seen. 

over  same  period  last  >ear  of  less  |  rtebentures  rank  ahead  of  all  other  •'*^5  **^'i  f®*'  •''i  •i*'*!!-  hcing  Feature  in  connection  with  Bra- 

Ihan  1.5,000  tons.  Indications  are  that  Power  Corp.  securities,  with  excep-  ’f*^  exchange  into  Brazilian  from  zilian  Traclion  that  Canadian  inves- 
July  figures  will  bring  cumulalivo  (ion  of  the  "A"  debentures,  as  a  Eastern  Dairies  pi-efcrrcd  would  ap-  tors  must  take  into  consideration  is 

total  of  shipments  for  first  T  months  claim  on  earnings  of  the  company,  j  pea*’  justified  on  basis  of  current  de-  fact  of  company  operating  in  a  for 

to  below  1941  figure.  In  the  fiscal  year  ended  June  .3*0,  velopmc’nls  and  early  piospects  in 

Consumption  of  newsprint  by  U.S  1941,  earnings  *  covered  a'l  interest  connection  w  ith  both  companie.s^ 
publishers  ■  -  who  constitute  bulk  of  ^  charges  nearly  three  tinie.s  and  earn-  P  or  fiscal  \cai  ended  Match  .>lst. 

ings  for  past  fiscal  year  also  will  be  1 Ea.stcrn  Dairies  repoilcd  net 


against  475  for  the  Axis.  Axis  troops 
are  immeasurably  better  equippe-i 
and  trained. 


before  a  larg(*  enough  Canadian  mills’  market  —  has  been  ' 

declining  since  February.  Drop  in  shown  above  interest  charges  by  a  after  all  charges  and  .sub 

consumption  last  month  as  compared  wide  margin — financial  statement  is  sidiacy  preferred  dividends  of  $I 
With  June  of  last  year  was  equal  to  not  scheduled  for  issuance  for  some  --j..  ..uc-n 

S.3  per  cent.  Publishers'  stocks  in  weeks  vet.  Production  of  ulilitv  .  f'-^cal  year 

-  I  ,  „  ..  .  I'.S.  at  end  of  June  amounted  to  ,  companies  in  which  Power  Corp.  D  "''■'O  to  63  cenl.ii 

t  urn  o'otainabie  B-om  better  class  in-  1  LIP”"!*’  V--!}'  i  633,608  tons  and  were  at  highest  fig-  '  interested  continue  to  show-  gams 

ure  since  February  1938,  an  unpro-  Because  the  company  is  a  holding 


as  comparcl  with  $21,776  for  pre¬ 
fiscal  yea.".  These  earning.s 
hare  and 


eign  field.  ThLs  h.as  obvious  specula¬ 
tive  inferences  which,  at  the  mo- 
ment.  however,  are  not  so  serious  as 
they  might  niherwisa  be.  .As  a  mat¬ 
ter  of  fact,  location  of  companies’ 
properties  ouisi  le  of  Canada  is  seen 
in  some  directions  as  a  favourable 
fai-ior  at  the  moment  as  it  means 
that  eompnny  will  not  be  subject  to 


87  cents  a  share  respective's  on  the  heavy  Canadian  corporation  taxes. 


likifly  to  be  influenced  more  by  bet-  79i.  or  almost  7  times  interest  on  :  mising  sign  as  far  as  any  early  pick-  rather  than  operating  company,  ap 
fer-grade  bond  prices,  or  money  va-  or  $ao,J06.  ,  up  in  shipments  is  concerned,  espe-  parent  equity  position  of  Power  Cor- 

’ues.  than  by  fluctuations  in  earn-  Earne-1  income  last  year  i^oowe-d  1  pjaUy  view  of  the  declining  trend  poration  securities  has  been  decreas- 
ings  of  thp  textile  company.  Inas- i  *  .  expansion  as  compared  |  newspaper  advertising  in  the  U.S.  |  ed  by  decline  in  market  value  of  the 

much  as  the  dividend  payment  P^ous  year  at  |  where  linage  has  shown  a  contrac-  securities  h^ld.  There  is  no  immin- 

the  preferred  issue  is  fixed,  the  stock  c*ornpared  with  51,778.S7(.  Report  of  55  p^,.  for  first  6  months  *  pnf  threat  to  interest  payments.  The 
does  not  have  the  same  speculative  pointed,  however,  to  unfavourable  I  pf  this  year  as  compared  with  cor- ^  (jpi>ep( pres  continue  to  give  a  better 

I i '*180  government  bonds,  and 
lomobi  e  production  and  war  restric-  '  •  •  * 


No  Second  Front 
Tuesday 


Next 


(Continued  from  page  6> 


In  short,  we  are  not  yet  supplied 
with  the  ships  or  the  weapons  or  the 
manpower  essential  for  a  successful 
offensive. 

.American  and  British  factories  are 
producing  the  necessary  weapon.' 
now  in  phenomenal  quantity.  In 
eight  or  ten  months'  time,  we  will 
have  them.  We  will  have  also  Amer¬ 
ican  manpower  by  the  million  in  Eu¬ 
rope.  .And  a  second  land  front  will 
he  opened.  But  we  must  remember 
that  to  make  an  offensive  successful, 
a  clear  .superiority  in  weapons  and 
manpower  is  not  enough.  We  need 
also  the  ability  to  get  the  weapons 
and  manpower  to  the  theatre  w-here 
the  offensive  will  be  staged  The  lat¬ 
ter  is  a  problem  in  military  move¬ 
ment  and  administration  kn(5w-n  as 


lions  on  output  of  many  other  ar-  other  high  grade  bond  issue.',  around  the  Cape  of  Good  Hope  to  engaged  in  vital'y  csientiai  activities  logistics. 

P“'*'  i7*Hs  base  increased  during  ,  but  tne  appreciation  possibilities  ol  reach  the  Middle  East,  all  over  the  se\ en  .seas,  w  here  would  Anyone  with  common  sense  can  be 


f'afures  as  an  equity,  common  stock, 

Issue, 

I  McColl  Frontenac  Common  I  been%ommon'iv  To°ld' on%'lT^^  common  the  debentures  is  Hmited  bV  '^So^hron’ToVettive  Ih, at  could  h  we  Ti’V  amateur  .strategist,  and  possibly 

;  .  .  .  .  .  men^t  weVic  companies  in  other  , hat  they  are  redeemab’e  at  103.  ,  opened  hv  America  and  Britain  in  tons  nee-led  to  land  our  45  divisions  »  Pi'Clv  pood  one.  but  where  th* 

Is  there  mivjpcc-ofrcosott  for  the  I  nicnt  bas.^  These  ,,,  carrying  a  heavier  tax  i  chief  drawback,  from  the  longer- would  ^  irFram-c?  .Ard  strategists  go  w  rong  is  in 

V'en/r>ie*3  in  McCoIf  Frontenar  9/ '  I  dnrinprnnrp  nr  ]a«  Hra  linaii  I  price,  on  th^  other  |  outlook,  is  the  trend  toward  France  It  wouM  ad-  vouli  bo  mo*'e  1  kelv  to  need  knowledge*  of  the  !o- 

m/flt’t  tc"  thTiositZ7of  'Z  sS  I  p4.y’-  voTume  o^b^Lness  R^ori  i  Z'  '  interference  with  utility  *  oiittedly  ‘run  up  against  the  mosl  '  divt.s.on.s  than  -15;  ihat*  a,  least  a  mil-  2-tics  of  war.  the  problems  of  ad- 


Report 

more  particularly  from  the  viey;- j '’?^'*-^ted  hopes  of  directors,  however 


point  of  speculative  possibilities.  — 
A.  McC..  Toronto 

McCoIl  Frontenac  Oil  common 
has  shared  in  the  general  maiKel 
sveakness.  and  its  present  price  te- 
flecfs  the  low  market  rating  quite 
comm.on  for  non-dividend  issue-.. 

McColl  (Frontenac  for  1941  iv- 
tprted  earnings  of  43  c-ents  a  -share 
on  the  common.  Financial  positTu 
of  the  company  continues  relati'.-e- 
1y  strong,  with  working  capif.il 
©'■er  $7  m  lions  This  year,  cpm- 
rany  has  been  affected  adverse;. 


that  curtailment  of  expenses  and  de¬ 
velopment  of  other  fields  of  busi¬ 
ness,  such  as  .'mall  loan  and  factor 
ing  operations  of  recently  acquired 
subsidiaries,  will  help  to  fide  corpor- 


I  he 

into  8'rancp,  It  wou’d  ad-  j  would 

for  a  better  pnee  appears  dis-  operations,  and  bulk  of  Power  Cor- i  p^mT"n"f  the"'  Euro- ,  lion  'and  a' quatder’ of  the  mcn^  m  ministration,  movement  and  supply 

linclly  vague.  Tne  O.P.A.  m  Wash- ,  poral ion’s  holaing.s  are  in  ulilit y  .  ppj,„  coastline.  The  Germans  have  '  make  up  that  force  would  have  to|  The  Germans,  once  they  had  d«- 
ingion  .'et  a  p.ice  ceiling  of  $50  a  ,  stock.'.  Thi.'  trend  may  be  checked,  '  Maginoi  Line  -  be  transported  a’l  the  wav  from  the  ‘o  aitaek  the  Allies  at  the  Se- 

ton  on  newsprint  some  tmie  ago  as  the  trend  toward  government  m-  gun.'  along  the  Frcnrh  roast  and' United  .States.  If  it  takes  .some  6.- '  ^an  junction  of  the  Magmot  ard 
when  pro-rlueers  here  were  sta  ting  .  ,erference  with  chain  store  opera-  defenses,  running  bark  to  a  OOO.nno  lon.s  of  .shipping  to  t  ran.sport  . -^o-called  Gon  lines,  spent  seven 

negotiations  for  a  better  contract  ;  (ions  has  been  halted,  but  meanwhile  depth  of  50  mile.',  are  eomparable  to  45  divi.sions.  w  here  wou'd  w  e  get  the  months  in  preparation.  When  they 

aiion  .iimou,,  1  .’“‘,0":"™ '  is  "Si'.' 

Arav’niiraniP‘fpfltiirfinfTnniictriai  --:i: _  _ 11 _  *  ,  ,  ,  i*vpsi\Ndii. 


A  favourable  feature  of  Industrial 
Acceptance  notes  is  Ihat  income  tax 


ceiling  was  imposed  by  the  O.P.A. ,  Canada,  particularly  holding  com- 
:  there  were  hopes  that  a  better  a-,er-  panifs,  is  probably  the  major  threat. 

Dominion  Tar  iS-  Chemical  Co. 


increases  do  not  affect  interest  pros-  ■  agp  price  would  be  obtainable 
peels.  Interest  on  funded  -tiebt  Ls,  of  arrangements  with  news- 

users  to  meet 


And  even  Ihat  staggering  question 
;  only  part  of  the  entire  problem 


print 


bv 


course,  payable  before  calculation  of 
income  lax.  Coverage  for  interest  on 
the  notes,  it  will  be  seen,  is  such  as 
fo  permit  of  a  very  drastic  redue- 
!  tion  in  income  before  servicing  of 

83  ha'  e  other  oil  companies,  bv  j  nole.s  is  endangered.  more 

1"an'port  difficulties.  Tanker  sink  js  evident  that  both  of  these  se-  (heir  newsprint.  i 

ings  and  congesUon  on  the  rail- j  <’U''***^s  are  reasonably  .safe  bu.siness  j  Another,  and  serious,  problem  for; 
roads  have  caused  interruptions  in  !  man  s  investments,  and,  on  their  pa.st  _  ij^p  Canadian  newsprint  mills,  is  the' 
down  :  record,  would  be  suitable  for  an  in-  '  question  of  power  supplies.  The  pow-  | 
vestor  of  your  c'ass  provided  he  al- 


.Nevertheless,  an  offensbe  against 

,  the  Freneh  roast  would  have  as  no  Onee  we  land  our  troops  on  the  Con¬ 
tinent.  a  conliniial  stream  of  ships 


other  offensive  would  the  funda 
ommon  has  speculative  possibilities  mentally  necr.'sary  protection  ol 

Flyin: 


I '’o*  dividend  prospects  are  obscure,  land-ba.sed  fighter*  planes. 


freight  co.sls.  rnese  hopes  ha\e  now  I  activities  are.  al  a  record  ;  fcom  the  maze  of  Bni ish  airfields 


the  O.P.A.  against  paying  any 
than  .5.50  a  ton  delivered  for 


must  run  h.ack  aivl  forth  with  sup- 
[dies.  In  the  f.isl  World  War  some 
60  pel  ("lit  of  the  Allied  supplies 
I  fond,  fod-.'ler.  ammunition,  etc. > 
w  ei  e  obtained  from  P'rance  and 


product  on.  and  have  kept 
sa'er.  About  38  per  cent  of  pres-'-.it 


been  dispelled  by  a^  warning  issued  .  stimulus  and  de-  the  south  coast  area,  clouds  of  fighl- 

to  puolishers  during  the  past  we-l.  p^a^d  for  chemical  and  tar  products  |pi-  piane.s  could  reach  for  a  hiinirel 

for  war  as  well  as  eivilian  purposes. 

Last  year  the  company  earned  91  _  . . . . . . 

cents  a  share  on  the  conunon,  and  landing,  as  the  AEF  of  World  W,’!-  I  iiif.  chan’iel  and  a  large  proportion 

'lid  in  France,  Pail  at  bloody  cost 
they  undniihteilv  c-nii'd,  under  then 


miles  into  France.  The  invasion  .Spain.  Tliis  time  100  pet  cent  of  our 
•;lroop.s  would  have  no  easy,  peaceful  .'■upplies  miisl  be  ii-ansporied  across 


closed  the  year  with  working  capi¬ 
tal  of  approximale’y  $2L-  millions 


business  of  the  company  is  for  the  ®  solid  foundation  of  gilt 


war  effort,  with  non-vv-ar  sa'es 
Led  by  government  restrictions  on 
r '  ilian  use  of  oil  products  -  f-ie 
result  of  transport  diffculties  tn 
g-UJiig  crude  oil  into  Canada. 

Unlike  ether  leading  nil  corn-  j 
panic:-.  McColl  Frontenac  has  no  ! 
Important  crude  oil  producing  pro-  ■ 
perties  of  its  own.  though  it  has  ! 
been  faking  a  prominent  part  n 
helping  develop  new  crude  produe-  j 
lien  fields  in  western  Canada,  in 
event  present  controls  should  prove  | 
Ineffective,  and  wild  price  inf'ation  ' 
develop.  McColl  might  be  in  a  loss  Agne- 
strong  position  than  some  of  th’ 
other  oil  companies. 

As  regards  short-term  prospecls. 
the  possibilities  for  immediate  rc- 
V  val  in  earnings  are  obscure.  After 
the  war.  with  present  restrictions 
and  war-created  difficulties  remov¬ 
ed.  conditions  may  well  be  muci 
more  favourable.  As  a  speculative 
purchase  for  long-term,  the  stock  at 
present  price  has  interest. ng  possi¬ 
bilities. 

4-  *  * 

Goodyear  —  Indus.  Acceptance 

/  am  informed  a  retired  man,  de¬ 
pendent  OH  income  from  invest- 


edge  inve.siments,  life  insurance  and 
j  or  annuities.  Just  as  evidently,  how  - 
i  ever,  especially  in  the  light  of  war 
j  uncertainties,  both  must  be  accepted 
I  as  having  a  certain  degree  of  specu¬ 
lation  attaching  to  them. 


mu.- 1  first  h'  shippp  I  from  America 
ntitr.in  Can  any  amateur  se"- 
-froni  strategist  produce  the 
for  a  job  like  that  ? 


an  equal  amount  of  lime  in  read.'- 
ing  their  armies  for  the  offensive. 
General  Auchinleck  planned  for  six 
months  before  attacking  Nazi  Field 
Mar.'hall  Rommel  m  Libva  in  th® 
fall  of  1941. 

Thus,  afler  we  have  achieved  su¬ 
periority  in  weapons  and  manpower, 
we  .'till  fare  the  problem  of  in'en- 
.sive  training  an-1  exhau.ativ*  plan¬ 
ning  to  put  our  offensive  into  aetion 
You  can't  rasually  stag**  an  offen¬ 
sive  next  Tue.sriay  ju.si  be.-ause  you 
have  found  a  Pkely  looking  we"’!-; 
.'poi  in  the  Axis  f'-ont.  Th*  who*' 
Axis  front  i.'  full  of  weak  spol: 
Rrilish  Commandos  make  'anding 


Investment  Yields 

<Cem|iiltd  by  J«nes  Heword  0  C*.l 
COMMON  STOCKS 


Surpass 
Do.  incl.  extros. 
Asbsstes 

Do.,  incl.  extras 
Associated  Breweries 
Do.,  inct.  extras 
Bell  Telephone 
British  Aftterican  Oil 
B.  C.  Power  A' 
Building  Products 
Do  ,  incl.  extios 
Con.  Cr  Dom.  Sugar 
Conodo  Molting  .  . 

Do,,  incl.  extros 
Con.  Northern  Power 
Conodo  Packers 
Canada  Vmegors 
Conodion  Bronre 
Do.,  incl.  extros  . 
Conodion  Cottons  . 
Con.  Foreign  Invest. 
Con.  Indus.  "B' 

Cons.  Mining  Cr  Smelt 
Crown  Cork 


icoidd  be  ns  safe  buying  Distillers  Seogrom 
Goodyear  pi ef erred  i Canada)  ffiid  5°"""'®"  Bridge 
Industrial  Acceptance  Corp.  j  per  |  Dominion  Textile 
cent  notes  due  January  2nd,  1952  as  :  Fanny  Former 
vio'-t  any  other  security. 

The  above,  having  large  assets  be¬ 
hind  them,  would  be  sure  fo  come 
nut  all  right.  I  would  be  grateful 
for  your  opinion  and  analysis. — Par, 

C''ifornia 

It  is  a  very  broad  statement  to  say 
that  the  2  securities  you  mention  are 
"as  safe  as  most  any  other  security’’ 
for  an  investor  dependent  on  income 
from  iniestments. 

Goodyear  preferred  at  current 
market  gives  a  yield  of  about  3 Vi 
per  cent  and  the  Industrial  Accept¬ 
ance  notes  about  6  1  '3  per  cent.  Ob¬ 
viously  there  cannot  be  the  element 
of  safety  in  these  which  is  offered 
by  government  bonds,  or  even  good  |  St.  Low.ence  Flour 
provincials,  municipals  and  corpora-  !  stiowimgan 
tion  bonds  which  yield  only  between  i  steei  of  Conodo 
3  and  4  per  cent.  |  Woiker-G.  &  w. 

For  past  4  years  Goodyear  Tire  &  '  Weston,  Geo 
Rubber  Co.  of  Canada  has  averaged  '  eeeFtRR 

•■■1  net  earnings  about  544  times  divi-  : 
t'end  requirements  on  the  preferred  '  Agnew  Surpass 


incl.  extras  .  .  . 
Ford  of  Conodo  A' 

Goodyear  Tire  . 

Do.,  incl.  extros  .  .  . 
Hudson  Boy  Mining 
Imperiol  Oil 
Imperiol  Tobacco  ,  .  ,  , 
Do.,  incl.  extros 
Internotionol  Nickel 
Inti.  Petroleum  .  .  . 
Louro  Sscord  .  .  . 
Loblow  Groceterias  'A' 
Do.,  incl.  extros 
Montreal  Power  ,  .  . 
Moore  Corp. 

Notional  Breweries 
Notionol  Steel  Cor 

Noronda . 

Ogllvie  Flour  . 

Poga  Harsey  ,  ... 

Penmons  .  .  . 

Quebec  Power  . 

Royalite 


Tile  pieicrrca  siock,  oi  vvmcn  mere  ,  Con.  Northern  Power 
is  outstanding  115.943  shares  of  $50  .  Conodion  Celonese 
par  value,  is  very  substantial.  At  end  '  '  ioci,  extras 

I  Fo^eion'lrert. 

of  $1,961,484  and  net  working  capi- I  Dominion  Gloss 
fal  of  $9,016,911  with  current  assets  |  Dominion  Tor 


Dominion  Textile 
I  Gatineau  Power  5^o 
,  Goodyear  Tire 
,  Howard  Smith 
1  Lake  of  the  Woods 
'  McColl-Frontcnoc  ,  .  . 
Montrcol  Cottons 
Notl.  Breweries 
!  Oqilvie  Flour  .  .  , 
,  Otfowo  Power  .  . 
Saguenay  Power 


of  ,$11,788,007  at  a  ratio  of  over  4 
to  1  to  current  liabilities  of  $2,769,- 
096, 

In  presenting  1941  annual  report 
directors  pointed  out  that,  although 
tales  showed  a  .substantial  increase 
as  compared  with  previous  year,  nel 
earnings  were  only  slightly  higher. 

This,  it  was  indicated,  was  largely  |  Sherwin-Wiihoms 
due  to  fact  that  a  large  proportion  ;  *^on°da  P-ower  . 
of  sales  were  lor  war  requirements,  ;  vvoiker”  G  T^w 
which  were  sold  on  a  low  profit  ba-  intemo*  i  Power 
sis.  In  view  of  the  worl-d  rubber  sit-  i 
uation  and  tight  restrictions  on  use 

of  tires  and  other  rubber  products  ;  Conodienn*  Kiotionoie 
ior  non-essential  purposes,  it  is  ob-  i  Commerce 

(  Dominion  . 

— . . .  . .  Imperiol  . 

The  Finenc(»I  TIm.s  Is  puhtlehed  «t  6il  i  . 

Craig  ttie.t  West.  Hontreat.  by  The  !  Raygi 
Mehtieal  Financial  Tunes  Publishing  .  Toronto 
Csmpany.  Limited,  Mentreal.  Secratapy  |  a— AtLad  Ruetatien. 
A.  E.  Tbomaa, 
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print  mill.'  must  be  cut  down  where 
necessary.  This  situation  appears 
likely  to  reach  a  critical  stage  be¬ 
fore  the  end  of  this  year  with  pos¬ 
sibility  of  some  mills  having  to  close 
down  entirely. 

Early  solution  of  these  serious 
prob’ems  with  which  newsprint  op¬ 
erators  in  Canada  are  faced  does  not 
appear  like'y  and  outlook  for  earn¬ 
ing.s  of  companies  in  the  industry 
and,  consequently 
their  stocks,  appears  unpromising 


.,0  that  company  serves  many  Indus 

tries  instead  of  a  relatively  few.  has  of  French  communications.  .Mo.'i  im- 
sirengthened  company's  position  an<l  porlani,  they  wou’d  have  excellent 
jives  ptomise  of  providing  greater  Frcnch-German  airdromes  w  h  i  c  h 


flrel  would  have  to  he  stationed  in 
the  Channel  to  ward  off  German  at- 
lat-ks.  Co.silv  naval  losses  from  Lufl- 


nrenyer,  to  protect  our  hundreds  almost  anywhere  they  choose  on  th 
pot  helical  supply  ships,  a  great 
part  of  the 


stability  to  future  earning  power. 


i  when 


The  management  has  indicated  it  ,  vance 


captured  won  rt  become  a.a- 
hnscs  for  Bril  ish-Amcrican 


coasts  of  Nor-.vay,  France  and  Ital; 
Priii'h  and  American  i  know  a  member  of  one  Commando 
who  has  m.ade  70  trips  to  Frano" 
But  landing  a  Commando  unit  of  .50 
men  and  w  ithdrawing  them  a  f® - 
waffc  and  U-hnat  assault.'  would  be  hours  later  is  one  thing:  landing 


will  continue  to  follow  a  conserva¬ 
tive  policy  in  the  matter  of  divi- 


fighter  planes. 

There  is  no  doubt  that  the  British 


dends,  so  that  immediate  dividend  ;  aione  at  this  moment  have  sufficient 
return  is  obscure  but  meanwhile  ,  fighter  sircnglh,  and  enough  ic- 


incviiahlc:  and  the  Io.'.'es  to  our  mer- 
('hani  \e.'spls  might  be  so  high  that 
Britain  would  he  starved  out  and 
our  communications  broken  with  the 


A  Speculative  Group 

/  shall  be  grateful  if  you  will  give 
me  advice  as  to  whether  it  would  be 
wise  to  .sell  the  stocks  noted  below. 
Some  hove  suffered  badly  since  I 
bought  them  and  have  been  going 
down  for  some  time.  /  am  not  in  im- 
mediaie  'need,  of  revenue  and  have 
a  fair  hacking  of  good  stocks  like 
Nora.ida,  XwkrI.  Imperial  Oil..  For 
many  years  I  hove  received  eonsid- 
ernble  help  from  your  valuable  pa¬ 
per. — W.G.N.,  Toronto 


the  market  for  '  BHuity  position  of  the  stock  is  being  j  serves,  to  w-resl  supremacy  of  the  .tir 
strengthened.  One  factor  operating  :  from  the  Luftwaffe  over  the  French 
against  generous  immediate  dividend  j  eoasi.  But.  aerial  supremacy,  w  hile 
distributions  is  the  fact  that  funded  essential  for  invasion,  is  far  from 


debt  is  in  the  form  of  serial  deben-  being  the  o.nly  essential, 
lures,  which  are  steadily  being  re-  'h  ❖ 

tired.  The  last  of  these  bonds,  how-  Theie's  the  problem  of  manpower, 

ever,  mature  in  another  10  years,  I  he  Germans  maintain  at  least  .30 

meanwhile  interest  charges-  are  di\’isions  of  rcasona'nly-  good  troops 
steadily  being  reduced.  The  stock,  at  i*n  western  Europe,  a  total  of  at  least 
present  price,  has  attraction  as  a  450.000  front-line  so  diers.  If  all  the 
hold,  where  immediate  income  is  not  ancillary  troops  are  counted,  thi.s 
important.  .Nazi  defensive  force  number  600,000. 


full-scale  offensive  is  quite  anothe;- 

->  4  ❖ 

M  hcn  and  where  the  second  front 
will  be  opened  will  he  decided  b; 
rest  of  our  fronts,  hccau.'e  of  a  dcs-  our  military  leaders.  If  the  peop'® 
peraie  shipping  shortage.  of  their  countries  forget,  these  men 

d*  know-  that  \^  e  lack  the  ships,  th® 

To  make  it  worse,  there  are  still  manpower,  the  planes  and  tanks  and 
other  obsiat  'es.  '  mueh  of  the  equipment  necessary  to 

Br.tain  and  .Imerica  are  deficient  stage  an  offensive  this  year.  Becau." 
ill  tran.spnrt  planes,  necessary  tn  they  know  these  facts,  they  knn-.' 
carry  air-borne  infantrymen  and  (hat  America  and  Britain  must  wait 
.-upplies  to  the  seized  airfields  on  the  Meanwhile  we  are  threatened  w-ith 
French  side.  They  lack  army  co-op-  further  months  of  defeat  and  disap- 
cration  planes  and  trained  pilots  to  poinlmenl  If  we  are  to  sustain  our 
work  hand- in-glo\ e  with  the  ad\an-  morale  (which  must  be  the  main- 
t'lng  niotor-cnrricd  nlPiurym-‘n  spring  of  ultimate  victory',  we  can- 
The  British,  at  least,  are  still  not  afford  to  let  our  hopes  rise  to 
shockingly  weak  in  dive  bombers.  Air  false  heights  only  to  have  them 


Consolidated  Bakeries  of  Canada  Some  military  men  contend  that  the  y-jjnister  Sir  Archibald  Sinclair  ad-  dashed  bv  ciLsasler.  After  the  fir 
common  has  a  strong  equity  position  Gormans  could  bring  their  total 
but  future  trend  of  earnings  is  ob-  strength  on  this  western  from  up  to 
scure.  Earnings  are  being  squeezed  ;  100  divisions— about  1,500.000  fight- 
betvveen  fixed  selling  prices  and  in-,‘ng  men--witboul  materially  weak- 
The  group  of  securities  you  list  |  creasing  taxes  and  costs.  Profits  this  ening  their  Russian  campaigns. 

(Central  Patricia,  Power  Corp.  "B”.  j  year  may  well  show  a  further  de-  We  must  remember  that  in  these 
Dominion  Tar  common.  Consolidated  I  c’ine.  from  the  65  cents  a  common  hays  of  aerial  reconnaissance  it  is 
Bakeries'  are,  in  varying  degree  in  |  share  in  1941  and  70  cents  in  1940.  |  impo.ssib!e  to  keep  secret  prepara- 
the  speculative  category.  Some  of  [There  appears  no  immediate  threat  i  lions  for  a  major  offensive.  We  must 
these  securities,  as  you  state,  have  j  to  present  annual  dividend  rate  of  ;  assume  thal  the  Nazis  w  ill  know 

been  weak  for  some  time,  partly  in  [  60  cenUs,  though  the  present  rate  ;  well  in  advance  just  w  here  we  in-  have  to  be  done  for  many  months  to  come  while  the 

discounting  adverse  developments  af- I  cannot  be  considered  as  "safe"  in- j  tend  to  strike  and  Inal  they  will  pre-  ^vilhin  the  first  few  hours  of  I  he  of-  war  .'eosaws  precariously  between 

feeling  these  particular  companies.  '  definitely  so  long  as  earnings  are  so  I  pare  accordingly.  Operating  on  in- 
and  oartlv  in  svmnathv  with  the  '  rinse  to  dividend  rate.  Working  capi- i  terior  lines  across  the  firsl-cla.si. 


miited  early  in  1942  Ihat.  I  hough  '  hig  raid  on  Cologne  and  the  navai 
dive  bombers  had  been  ordered  from  setback  of  the  Japs  at  Midway.  hop= 
Amerii-a  a.'  far  hack  as  1940,  it  was  of  an  early  victory  spread  far  on 
doubtful  if  those  American  orders  the  wings  of  groundless  optimirm 
could  be  filled  in  view-  of  America's  Then  sudden’y  things  went  wrong  — 
own  needs.  in  Liby.a,  in  China,  in  the  Aleutians, 

Britain  and  America  lack  para-  in  the  Crimea,  in  the  Atlantic, 
chute  troops  and  air-borne  infantry  Let  us  take  to  heart  from  this, 
in  adequate  numbers  to  seize  and  once  for  all.  the  lesson  that  we  must 
hold  the  airdromes  on  the  French  'teel  ourselves  to  dogged  equanimity 


fen.'ive.  It  is  also  a  question  whelhei-  victory  and  defeat.  To  deceive  our- 
they  ere  strong  enough  to  seize  at  selves  with  such  mirages  as  a  su'' 


7.70  more  conservative  holdings,  and  not  i  bakeries  in  leading  cities  of  Quebec  !  in  a  rnatter  of  days, 
oo  i  dependent  on  immediate  return  from  and  Ontario  has  had  a  record  of  re-  ;  -Igainst  even  the  present  .Nazi  dc 


Since  then  earnings  have  ,  minimum  superiority.  If  the  Ger- 


le  longer  term.  vive  eon.'iderably  from  present  lev- 

Central  Patricia  Gold  L'  likely  fo  els. 


Canada,  which  ended 


The  tendency  during  the  depres-  |  gely  due  to  extensU’c  w  artime  in¬ 
dustrial  operations. 

The  selection  of  Newfoundland 
a.'  a  U,.S.  Na\al  base,  and  impor¬ 
tant  aviation  deve'opmenls  the'", 
in  which  Canada  and  Brlta  n  also 
were  concerned,  have  been  respon- 
jslble,  it  may  be  assumed,  for  a  gaiit  j  countcr-inva.sicn 
of  4  branches  in  Canada  and  el.s-'- 
w  here  as  the  tw  o  dates,  covering  a 
periotl  of  33  months  of  war: 


has 


developed 
X  of  war. 


the  end  of  August,  1039 


■M  August  'll.  1039,  the  total  num- 
sr  of  bank  branebea  in  Canada, 
ic'uding  upwards  of  300  sub-agep- 
es,  was  3.327.  .\t  the  end  of  May 

ist.  the  number  had  fallen  to 
266  indicat  ng  a  decl’ne  ©f  61 
-anche.'.  In  Ontario,  for  instan".? 
1C  total  fell  from  1.204  to  1.184 
5y  20';  in  Quebec,  the  numbei'. 


34  to  123:  in  Man  toba  there  was 
drop  of  6:  in  Alberta.  10;  in  Sas- 
atchewan.  21  In  British  Colum- 
I  bia,  the  number  increased  ^rom  191 


Aug.  ll 

May 

1930 

1912 

Ontario . 

1.201 

l.lKl 

Quebec  . 

1,081 

1.08! 

Nova  Scolia  .  .  .  . 

i:!4 

128 

New  Bruns'.v  ek  .  . 

98 

!i7 

Pr.  Edward  Island.. 

27 

J") 

.Manitoba . 

164 

1  .iS 

Alberta . 

179 

169 

.Saskatchewan  .  .  . 

244 

223 

British  Columbia  .  • 

191 

193 

Yukon  . 

4 

3 

Northwest  Territory 

1 

1 

3,327 

3.366 

Ne'wfoundland.  up 

from  26  to  30: 

foreign,  down  from 

116 

t«  109 

—  the  combined  Brit ish-American  in¬ 
vasion  force  'vvill  ha\'e  to  number 
around  150  divisions,  or  2,250,000 
men. 

How,  many  of  those  i-ould  Britain 
supply?  .\gainst  the  tlireat  of  a  Ger¬ 
man  invasion.  Britain  has  been  com¬ 
pelled  to  immob  I’zo  <i  w ell-l r,-r no  • 
army  of  3, .500.000  (2,000  000  of  I  item 
pai  t-time  Home  Guards'  within  her  ^ 
,'hores.  Even  if  an  inv.a.sion  of  France  ! 
wore  undertaken,  Btiinin  would  | 
probably  in.'ist  thal  perhaps  half  her  | 
regular  army  of  1,. 500,000  remain  in' 
Britain  to  meet  the  threat  of  .Nazi  | 
A  m  c  r  i  c  a  v.  ouKi  t 
have  to  supjily  I  he  rest  of  the  two 
and  a  quarter  million  soldiers  need  -  j 
cd.  The  immensity  of  tlii.s  assignment  I 
shoula  curb  tlic  enihusia.sm  of  Ihel 
boldest  .second  f  ton  ter.  For  hero  we 
come  up  again'i  (he  nightmare  scar¬ 
city  of  shipping. 

It  lakes  51  ships  of  ailt'O  ton.s  each 
to  carry  two  Rritis!)  divi.sion.s.  To, 
move  45  divisions  from  Bi  ili'h  ports  ' 
to  France,  it  is  r.slimaterl  that  we' 
would  need  well  over  6.0f0,0nn  tons 
of  merchant  shipping.  Whi'e  the  to- i 
tal  tonnage  of  the  United  .Nations’ 
shipping  poo!  is  a  military  .secret,  the 
most  optimistic  estimate  would  not 
put  it  higher  than  25.000,000  gros., 
tons.  With  the  American-British 
shipbuilding  program  at  present  lag¬ 
ging  behind  the  rate  of  sinkings,  and 


one  heavily  defended  port  ---  ccssful  second-front  offensive  w-ithin 
Dunkirk.  Gala’s,  or  Boulogne  —  and  the  near  future  is  only  to  endanger 
ho'd  it,  in  order  to  land  heavy  guns  o-cr  morale, 

and  tanks.  Such  equipment  cannot  '  Every  military,  industrial  and  com¬ 
be  laivied  o:i  open  beaches:  port  fa-  munication  factor  points  to  some 
cilities,  docks  and  i-rancs,  must  he  time  in  1943  as  the  first  possible  dale 
available.  when  the  American-British  combin- 

The  Biitish  and  .\mcrican  forces  ation  will  he  adequately  prepared  to 
lack  tanks  capable  of  beating  the  start  an  invasion  of  Europe  on  a 
best  models  which  the  Germans  have,  large  scale.  Only  if  the  Russ.ans  are 
We  lack  double-purpose  anti-air-  in  extreme  danger  of  collapsing  be- 
craft-anti-tank  guns  to  equal  the  fore  then  should  we  he  forced  t-a 
.Nazis’  terribly  effecti'e  8S-mm.  I  gamble  on  another  Dunkirk, 
guns,  'file  inadequacy  of  our  tanks 
and  I  lie  superiority  of  the  German 
SS-mm.  gun  were  di.sastrously  re¬ 
vealed  by  Rommei’s  \  ictory  in  Liby  a 
in  June  this  vear.  .\nd  our  armored 


The  Kinanrial  Times  reaches  a 
class  of  people  who  are  interested  In 
and  able  tn  buy  investment  teeuri- 
ties. 


to  195  in  the  period,  presumably  lar-  Grar-d  total  dcyw'n  from  3,469  to  3,405.  1  with  all  existing  merchant  vessels 


In  Step  with 
Total  War  EfFart” 

you  are  obliged  more  than  ever  before  to 
handle  your  affairs  carefully. 

Paying  Your  Bills  by  Cheque 

saves  time  —  saves  money  —  is  safer  — 
provides  a  record. 

YOUR  SAVINGS  ACCOUNT! 

"^eluniary  Saving  mu«t  go  on" — By  saving  as 
you  have  never  saved  before  you  make  a 
vital  con(ributic>n  in  the  War  Effort  and 
your  future  security.  Open  a  saving  account 
with  out  nearest  branch. 

'l^^BANKof 

NOVA  SCOTIA 

letabbabed  183$  w  •  Cantury  al  SwwIm 
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EFFECT  OF  TRADE 
AND  WAR  FINANCE 
ON  BANK  DEBITS 


Total  For  First  Six  Months  of 
Year  Increased  By  Nearly  ■ 
15  Per  Cent 


The  ABC  Of  Foreign 


Exchange  Control 


Ry  MR.  R.  THOMSON. 

In  The  Conodion  Banker 


provisions  of  The  War  Measures  Act, 
]  requiring  every  resident  of  Canada 
I  with  any  bank  balances  in  United 
I  Stales  or  other  foreign  currency  to 
-  turn  such  money  over  to  the  govern- 
!  crnment,  which  bought  it  at  the  of¬ 
ficial  buying  rates,  although  certain 
exceptions  were  made,  chiefly  for 
commercial  purposes.  Thus  Canada 
acquired  more  foreign  exchange  with 
which  to  fight  her  desperate  battle. 

1  Still  a  serious  loss  of  United  States 
i  dollars  was  resulting  from  unessen¬ 
tial  expenditure.s  across  the  border, 


The  Lobby  for  Inflation 


BEFORE  the  present  war  broke  lent  and  a  further  tightening  up  wa.s  ,  _  .  „  ,  u  j 

out  we  Canadians  were  living  in  '  made  until  nor -a-days  no  export  of  j  "  to” check^  it  What  was  there 

/capital  1.S  possible  without  the  per-  ‘  C  e.  V  a  n, 

/mission  of  the  Foreign  Exchange  | 


FALLING  OFF  FROM  MAY  I’o.mparative  luxury,  supplementing 

_  lour  needs  for  the  enjoyment  of  a  '  co^rd 

Ottawa.  —  Cheques  cashed  by  the  high  standard  of  living  by  drawin 


By  B.  T.  R.  In  Th*  WInnIptg  Frt*  PrMS. 


OITAWA.  —  A  veteran  monetary 
reformer  remarked,  a  few  days  after 
Mr.  Arthur  Slaght,  K.C.,  the  Liberal 
member  for  l^axry  Sound  had  as¬ 
tonished  Parliament  by  advocating 
the  printing  of  SI. 200, 000,000  in 
national  currency:  "Why,  he  used 
to  tell  me  that  I  was  crazy."  Xa- 
turally  there  is  great  jubilatio.n  in 
the  monetary  reform  camp  over  the 
arrival  of  a  new  convert.  He  wi’i 
remain  on  probation  unt  1  elder 


j  ances  held  by  individual  residents  of 
,  ,  I  Canada  had  been  bought  up  by  the 

...  -  HOC  f . uct Utii ions  in  ilir  ihiO  ^^'F'oroi'^n  tl.xcli bh Control  Bosrei i  cill 

branches  of  ihe^  chartered  panKs  |  ,hp  resources  and  output  of  the  t he  United  States  dollar  would  cause  i  imports  from  the  I  conver 

.imounied  to  .S21  592  million  in  •'i/ Lnited  Stalc.s.  On  the  other  hand  some  embarrassment  to  both  Cana- i  states  had  been  rigidiv  con-|sion  has  really  taken. 

m  lhLTrthT’arnfp-riod^ve  c.xported  to  our  mother  country  dol’ars  i  Mr.  Slaght  Is  a  notable  addition 

.•tlS.SlO  m.llion  m  the  -ame  P  ^lod  ‘  ,  members  of  the  British  1 !  which  in  future  might  accrue  to  the  | 'o  the  school  of  monetary  thougnt 


of  the  preceding  year,  '['ho  gain  oi  ana  to  oiner  memoers  oi  me  oimsii  '  between  the  American  and  Canadian  bonefii  'of  7'anadians  were  "roauired  I  that  loo.'ely  embraces  Mr.  Abor- 

ll.S  p.e.  or  S2.T82  m  llion  was  due  Empire  a  great  many  articles  which  !  dollars  i.i  demonsirated  by  the  fol- |  )p  be  sold  to  the  Foreign  Exchange  I  -'ti"-  Blackmore,  Mr.  Quelch, 

to  heavy  payments  on  the  .sccend  j  were  produced  or  manufactured  in  lowing  example;  A  Canadian  mayj<^QPjPPl  Board’  a'l  avenues  through  '  the  Western  Producer,  Mr.  Hepburn, 

\'iclory  Loan  as  wc  1  as  to  the  ,  this  country  in  excess  of  our  actual  import  goods  for  which  he  mu.<:t  pay I,  foreign’ exchange  m'ght  es- I  Major  Douglas,  portions  of  Karl 


levels  of  business  activity  requiremcnis.  Tiie  resu't  of  this  in-  sloo  United  Siatc.s.  These  j  blocked.  Mar.x,  the  Protocols  of  Zion,  th.e 

nme^dity  pi-iccs.  Increas.  .=  '  icrch.-inge  of  commodities  was  t hat  states  dollars  he  must  buy  from  the  j  ^Ybppg  turn’  United  State.s  dol- j  Fundy  Fisherman.  Gerry  McGeer, 

own  in  each  of  the  five  :  imports  from  the  United  States  c.x-  Foreign  Exchange  Control  Board  at!,,,.,  k,  hna  rnncc-inoriHv  inland  Uncle  Charlie  Bowman,  eddor 


higher 
and  com  me., 
were  show 
eenno.mic  areas. 

The  Marit  mo  Provinces  recorded 
a  gain  of  nearly  17  p.c.,  the  total 
having  been  5525  million  against 


,  Control  Board  at  j  had.  Consequently,  in  !  and  Uncle  Charlie  Bowman,  editor 

eeeded  exports  to  too  United  States,  n  per  cent,  llius  paying  5111  Can-  .j^;^,  jq.jq  ,b,.  Government  fo't  called  |  of  the  Ottawa  Citizen.  There  has 

w  hereas  exports  JO  Great  Bruam  ex-  :  adian  to  meet  iiis  bill;  on  thi.s  basi.s  1  pp^p  euriail  pleasure  travel  in  never  been  such  joy  in  the  New 

ceeded  .mports.  I  hu.s  wo  were  tac-d  ,  ho  fixes  the  selling  price  of  I dc  j  , bp  1,  jjbould  be  cm- '  .\ge  haven  since  Aberhart  drove  the 

with  the  task  of  provid.ng  Um.cd  ,  pood.s  to  h;s  cu.stomcr.s.  If.  iiowcver,  |  ^basized  that  up  till  then  no  per-  j  international  bankers  out  of  .\1.  | 


nearly  S45d  million.  Cheques  ca.sh- ;  State.s  dollars  to  pay  for  the  vast  M he  rate  jumps  up  in  the  moanthno,  |  ^^pp,  had  been  asked  of  anv  i  berta  in  1935. 

rd  in  the  three  c  caring  centres  of  |  quantity  of  goods  imported  from  ’  he  might  have  to  pay.  say.  20  PO'’ j  individual  in  Canada  no  luxury  had' 

Quebec  rose  from  55.221  million  to  j  across  the  border.  This  was  compar- ,  cent  for  the  United  States  funds,  ,  been  withheid  bv  the  government, 

.55.931  million,  a  gain  of  13.6  p.c.  1  atively  easy;  all  that  waxs  necessary  .  thus  i-quiring  5120  Canadian  to  oh- ;  p^  p,^orbilanl  fa'xes  had  been  im- 

The  greatest  percentage  incroase  iwios  to  convert  into  United  States  j  tain  the  sa:np  amount  of  mcrchan- ' 

w  as  recorded  in  Ontario  where  [  dollar.s  the  surjilus  s’terling  which  ;di.sc:  tliis.  then,  would  mean  that  his 

debits  were  510,686  million  in  the  j  "o  obtained  as  a  result  of  our  trails-  |  selling  price  wtis  too  low  and  might 

f  rst  half  of  the  present  year  against  actions  with  the  British  Empire,  in  the  end  spell  disaster  for  him  un- 

miilion  one  year  ago.  J'.ie  j '1 '^lat  was  when  there  was  a  "free"  |  le.s.s  he  had  availed  himself  of  for 

protection. 
pur;io.'''  of  ih 
Control  Board 


.t3.924 


.y 


increase  was  19.5  p.c.  or  51,763  mi'-  I  market  for  foreign  exchange  and  '  ward  e.xchang. 
lion  The  gain  in  the  Prairie  Pro-  I  rate*  flucluaied  from  day  to  day  :  But  the  -ea 
Vinces  was  2L-  p.c.,  the  total  in  the  j  The  ordinary  forcc.s  of  demand  and  pi„p  E.-a-han 


f  fid  half  of  this  vear  having  been  ;  atill  opeiati\e.  conservation  of  our  suppiv  of  Cnil 

53.124  m  lion.  Debits  in  Brit.sh  Co,.  I  *'  ;  ed  Si 


.  ^  ,  .  I  ■  .  .  iaie.s  dollars  I0  pay  for  e.s.-’eniial 

umbia  reached  a  high  level  at  51.326  |  l"  ar  maierinl.'.  .s-'hiee  the  Briti.sh  De- 

million  against  51.165  mill  on. 
gain  of  13.5  p.c. 

Comparison  4MII»  I3tl 


(  Finani 


Rogulation.';  mw 


I  situation  that  tlie  European  pot  wa.i  i  fpppp 

again  on  the  boil,  the  .actual  deelar- i  p,,p,,.p,  ,b^  p.,.,,,,.,  „f  <;|p.-iinG  f,.om 
ation  of  w  ar  wa.s  a  fli.siiii'  l  shock  I  n,,  c, 
to  those  of  us  who  v 


not  in  ex¬ 


posed.  But  in  July  1940  the  govern¬ 
ment  curtailed  pleasure  travel.  It  is 
not  nece.s.sary  10  say  anything  fur¬ 
ther  about  the  travel  problem  as  all 
are  probably  familiar  with  the  pol- 
iey  — United  .Slates  funds  may  be  ob- 
For-  laincd  for  liealth  travel,  emergency 
i.s  purposp.s,  business,  education,  “in 
transit"  travel  between  two  points 
ill  Can.ada~bui  for  pleasure,  a  de¬ 
finite  NO. 

•!•  >  + 

'I'he  rea.son  for  this  is  easily  .''een: 
Rriti.sli  T.sle.s,  our  .sui’i>|iis  .'.lerl-jit  j.s  estimate  I  ili.at  570  millions  were 
balance  no  longer  p 


How  did  S'aght  get  converted? 
"I  am  not  a  follower  of  the  Social 
Credit  party."  he  told  Parliament. 
Mr.  Quelch,  who  is  the  ablest  de¬ 
bater  on  monetary  reform  among 
the  Blackmore  fol'owers.  indicated 
that  the  neophyte  would  have  to  he 
tested  in  his  faith  before  admiss;o;i. 
Mr.  .Sle.ght  explained:  "I  make  the 
suggestion  as  a  way  and  means  to 
gel  a  .substantial  revenue  for  this 
country  and  not  increase  the 
a’ready  very  heavy  burden  wnicli 
falls  upon  the  taxpayers,  especially 
those  in  the  lower  bracket."  This 


Taxpayers  complain  that  taxes  are 
too  high.  Some  of  them  begin  to 
think  of  short-cut  methods,  such  as 
printing  money  or  issuing  credit,  as 
the’  easier  way  out.  Actually  the 
volume  of  currency  in  circulation 
has  already  been  expanded.  In  i.ha 
present  case,  in  Canada,  public  note 
circulation  (around  $470,000,000  at 
present)  is  nearly  two  and  a  half 
times  as  large  as  it  was  before  the 
war.  This  is  currency  expansion, 
but  it  is  not  inf  ation.  The  volume 
of  production,  the  physical  volume 
of  business  being  transacted,  and 
the  number  of  persons  through 
whose  hands  the  currency  is  passTg. 
have  all  increased  tremendously. 
There  is  more  economic  act  vily, 
and  more  money  with  which  ta  per¬ 
form  it.  So  when  the  costs  of  war 
begin  to  hurt,  there  is  always  some¬ 
one  to  say;  "Why  not  print  llie 
money?” 

The  main  llusion  in  this  i.s  the 
belief  that  the  peop’e  can  escu'je 
the  real  costs  of  war  by  printi.’ig 


■!i  of  the  five  areas.  Debts  iti  one  of  the  chief  of  ihe.’^e  in 

the  5Iaritimc  Provinces  w’ere  587  li  j  whicli  was  destined  to  he  in  large 


rpillion  against  595.6  mill’on 
'■ear  ago.  a  recession  of  S.4 
< ’onsiderable  dccihie  was  show  . 


part  economic  aiivd  mechanical 
foreign  exchange  control. 

On  15th  September  1939  an  Orde’ 


,  .  ,  .  I  i.s  guileless  enough.  The  treasury 

n.-ed  to  I  spent  annually  in  the  Imitci  State.s  i 

so  why  not  issue  it  ins’t’'ad 
taking  it  out  of  the  taxpayers? 
,  .hese  are  terms  that  aiTc  unusuallv 

tain  Unitr.i  St.aie.s  dollars.  War  sup- :  These  million.s  are  still  going  "in7o  !  ®  "lonelary  reform  ar' 

plie.s  are  e.s.senl lal  -our  hoinh'-i.s,  our  ;  the  United  States,  but  they  buy  mu 


Debits  m  June  were  5... o.  m  I-  tstenee  in  1914.  W  nr  having  come  111  ,  p,  ,.,p  Eniled  hv  re.sirient.s  of  Canada  who  pre- ^ 

lion  against  5I.2U  million  in  th.-  spite  of  our  hopr.s.  r.vilian  and  11.  .smte.s.  Thi.s  inean.s  that  a  '’ea.sh  and  ,  a-n.-d  t he  distant  glamour  of  the'""^ 
ran'e  month  a.st  year,  a  decline  cf  iparlteuar  Lnanrial  ad.iustmeni.s  and  ,.3^,.,-  .,v.s;em  ha.i  developed  v  here.  I  Shenandoah  Valiev  to  the  quiet  soli- 1 
11.2  p  e.  peel; nes  were  shown  p  ^apegjiard.s  bec^anm  by  it  i.s  abso’uic'y  vital  for  us  to  oh- '  ,udc  of  the  “bluo-no,sc"  country.  | 

P-  'riie.se  million.s  are  still  going  'ritoi^  . 

nr  ;  the  United  Stales,  but  Ihev  buv  mu- .  v-  ,  ,  ,, 

0-  :  nitioas  instead  of  pleasure  travel  for  m  discovering  what  Mr, 

-  Canada’s  pleasure-.seeking  public.  Blackmore  or  Bowir 

'  .  .  .  inav  rwb  nrix'inp'  at  Viiit  nnt  ' 


money.  It  seems  easier  to  get 
fresh  cash  from  the  Bank  of  C’iii- 
ada  than  from  the  taxpayer’s  poc- 
ketbock.  On  the  face  of  it,  any 
pro'posal  that  claims  to  be  ab'e 
to  c!rcum\*enl  the  costs  of  war 
needs  to  be  viewed  with  suspicion. 

But  it  need  'not  be  left  there. 
Mr.  Slaght  said  a  bachelor  with  an 
income  of  $3,000  would  be  ta.’.ed 
•51.064.  and  a  married  man  with  the 
same  income  $584.  P.,a  ph  May- 
bank,  the  Winnipeg  M.P..  showed 
later -one  lawyer  to  another— that 
Mr.  Slaght  had  forgotten  to  men¬ 
tion  the  compulsory  saving  feature, 
that  the  tax  figures  were,  respec¬ 
tively,  $824  and  $58),  that  .'Ir. 
Slaght's  deduction  that  a  man  as 
.■iuppesed  to  maintain  his  wife  on 


under  control  and  with  litO* 
]  scope  for  a  further  absolute  in- 
!  crease  in  production  —  conditioj'ti 
;  as  near  fu'filment  in  Canada  at 
this  moment  as  they  ever  will  be 
— the  result  of  currency  inflaiicn 
would  be  simply  to  reduce  the  ”alue 
of  each  unit  of  currency  propor¬ 
tionately.  A  man  getting  $3,009 
year  might  still  gel  his  .$3  000,  but. 
it  would  be  worth  only  ,$840.  He 
would  need  an  income  of  $10.7(X)  to 
be  able  to  live  at  the  same  level  of 
values. 

This  point  is  worth  noting  be¬ 
cause  it  cxp'ains  why  some  peop> 
can  survive  inflat'on  and  some 
cannot.  Salaried  people  and  wage, 
earne.-s  cannot  survive  inflation. 
They  are  the  middle-class  which 
has  been  wiped  out  in  every  un- 
controlled  inflat ''on  on  recorl. 
They  go  under  when  tlie  va'ue  or 
currency  vanishes.  Their  income 
is  largely  f  xed  and  inflexible.  But 
the  person  w'ho  draws  his  income 
from  dividends,  shares  and  direct 
participation  in  values  produced  by 
a  mine  or  factory’,  s  in  bet'Lf  r 
position  to  stand  inflation.  His  in¬ 
come  swells  with  the  inflation  of 
currency.  If  it  takes  •'«10  to  buy 
what  $1  bought  before,  he  is  mo-e 
"ikely  to  have  the  money.  The 
mining  millionaire,  the  induslriaiiT, 
or  the  large  owner  of  common 
stoclvs  gets  more  money  when  mor  t 
money  is  flowing  through  th-e  pcnii- 
omic  systeni.  If  the  Slaght  pro¬ 
posal  in  any  '\’ay  repi’oscnt.s  tiiis 
type  of  client  for  financial  refor.ii, 
the  peop'e  of  Canada  might  as  v/cli 
recognize  the  fact  that  the  r,•^'al 
lobby  for  inflation  has  begun  >'1 
Canada. 


CANADIAN  BANTi  OI'  C  05f 'WRC  F. 

On  the  .31st  July  branches  of  l)’“ 
Canadian  Bank  of  Commerce  at 
James  and  5'oung,  Hamilton.  Ont  , 
and  Park  Avenue  and  Milfon.  Mont¬ 
real.  Quo.,  are  be'ng  clo.sed 


VVinnippg— Cereal  production  for 
May.  1942  'vas  as  follows  with  fig- 


Qucbec,  the  total  having  boon  5976  :  in  <-'ouncil  was  pa.ssed  unclei’  the 
nillion  egaisnt  51.171  million  in  |  emergency  powers  gi’nntod  to  the 


may  be  driving  at,  hut  not 


Govornor-Gcneral 


.tune  lart  year.  In  Ontar  0.  a  re- 
I’l'iion  of  7.7  p.c.  wae  recorded,  fito 
total  having  born  .$1.58.9  million 
.’’gainst  .$2,046  mil  ion,  A  majority 
of  tlic  ton  centre.s  in  the  Pra  ■  e 
Proiinccs  shoi'ed  declines  in  June 
as  compared  willi  the  same  moni.i 
of  last  '-ear.  The  total  was  5586 
m.ilicn  against  .5650  mill  on.  T'.vo 
r'  tlio  c'lti’.’os  in  British  Columoia 
5ho’vcd  declines  in  this  ^n^par’son  , 
iiic  n''i  resu't  bong  that  dcbi:.' 

■"  I'l’p  .$229  million  against.  5275  mil- 
I  on  in  June  of  19)1. 

Comparison  With  .May 
De’o  I.S  \’.ei’c  practically  mainlain- 
p’l  in  lunc  as  compared  with  th’-- 
;,"rc-ding  month  after  soas’onal  ad 
.iuitn’:''nt.  The  tota'  in  June  w’os 
.^.3.767  million  nga  nst  5'). 791  mi!- 
I  on  in  ,'Iay.  A  ga  n  of  2  p.c.  wa.s 
recorded  ui  the  .3Iarilime  Proxinccs. 

■I’lie  decline  in  Montreal  and  the 
P’.-ovince  of  Qu'''oec  '’  as  10.2  p.c. 
and  5.1  p.c.,  respectively.  Dch  ts  111 
Toronto  durhig  June  were  51.0n9 
million  against  5915  mi  lion  in  lii  • 
preceding  monlh,  an  increase  nf  11.2 
p.c.  .after  seasonal  adjustment.  Th.' 
net  ic-u't  for  th<'  prov  nec  was  a 
gam  of  2.2  p.c..  the  total  in  Jim.'' 

Iiaving  been  51.859  million.  tn- 
c:''''a."e.s  wcic  .'hown  in  the  Prair 
Provinces  before  and  after  seasonal 
adjustment.  'I'iic  total  a.s  .$586 
inrlicn  against  .$-536  mill  on.  The 
increase.'!  in  Winnipeg  and  the  Pi’ai- 
rie  Provinces  as  a  whole  wore  21.7 
p.c.  and  1.3.1  p.c..  re.spcct  vdy.  The 
lecesson  in  Vancouver  was  1.1  pc 
"hilc  a  decline  of  6.6  p.c.  wa.s  show  11 
in  the  total  for  the  province  oi  : 

British  Columbia  afler  seasonal  ad-  . 
ju.'tmeni.  j 

Equation  of  Exchange  ! 

Circulating  media  n  the  hand.'  | 
of  the  public  computed  for  June  | 

".as  .$557.4  mi'lion.  The  amount  mi 
ihe  same  month  of  last  year  w’a'  | 

■^428.6  million.  During  the  interval  | 
the  notes  n  the  hands  of  the  publ'c! 
increased  from  .$381.2  million  I'.o 
.■W”,  1  million.  The  total  hank  dep¬ 
osits  in  Canada  wore  ,$3,117.6  million 
at  the  beginning  of  June  aga  n.-t !  Canada 
•$3,045.1  million  on  the  same  dati,  ' 
ef  la.ef  year.  It  is  estimated  that 
the  cash  and  cheque  payments  m 
June  amounted  55.121  million 


lime  of 


machine  gun.',  our  lanl:s,  our  lorpo 
docs,  our  gunpowder,  our  bullol.s 

all  fhe.ec  war-waging  device.'  arc  to  |  Canada’.'  problem,  and  that  of  thej,V 
a  great  extent  dependent  on  imports  Foreign  Exchange  Control  Board. 

fi’om  tho  Uniie'l  .States  for  thoi;’:  romained  t;io  Name.  'J'he  tidG  had;  ^  makes  it  eas,\  foi;’ 

manufacturo.  'riiu.s  we  mu.st  con- ' t urnod.  hut  the  suppiv  of  United  understand  how’.  the 

- —  -----  in  .1  nation  in 

,  . . . .  ,  .  ,  Bale  by  the  prtnr- 

had  adopted  lirntted  regulations  i'’ ;  fact  ure  of  our  munitions.  Thing-t  jo^god  along  until  Decern- i '"g'Prcss  method.  War  costs  rire. 

control  lore, gn  exchange  at  the  out-  ...  i,er  1940  whTn.  in  order  to  ease  the  ;  The  Government  needs  money. 

S;;i”7S:r  V«,ririio^r'7ad  '  ,  tho  Kore,gn  Exchange  ContrT  ,  situation  furt^.  tho  M^r  Exchaj^  ! 

boon  in  effect  in  Au.siralia  .since  2Slh  :  Doard  wa.s  faced  witl,  a  gigantic  job  ■  Comscryation  Act  wcus  passed  decla  -  , 

Augu.st  19.’19,  .New  Zealand  aireadv  S'S^T.tc.  for  a  pubhc  accu.'- ,  mg  t  hat,  cerla;n  un.mportanl  imporis  1 

.  I  .  .....  .  J  ....  r, - -  I  f,[atos  which  may  be 


5)80  was  deceptive  enough  to  rule  .^os  for  the  same  month  la.st  yea,- 
him  ou  of  couri  on  anything  else  brackets  and  the  quantitic.s  m 
he  m  gut  say,  I  pounds:  Oatmeal  1.34.1 49  1 1.62'2.974) ; 

A  pertinent  question  for  -Ir.  I  5.247.846  (14,511.126); 


setUng  up  a  loreign  Exchange  Con-  doilars  for  the  purchase  of  1. states  dollars  wn.'  still  inadequate  to  '  tomplaton  arises 

I’o!  Boar.-I  in  Canada.  1  he  LriLtsh  m.alerial  required  fur  the  manu-  meet  the  demand  if"'"'’  lo  ini 


One  sometimes  find.'?  dtf- 

or  i  Slaght.  if  he  objects  to  taxation  .at  !  norn  flour  and  meal  1.1,31,410  <307.- 
'  existing  'cvols.  is  what  effect  would 
his  currency-issue  plan  have  upon 
the  same  taxpayer?  The  theory  oi 
the  volume  of  money  provides  a 
guide  to  the  ansivcr.  Mr.  Slaght 
proposes  lo  add  $1,200.(009.000  to  tiie 
cx'sting  public  note  circulation  of 
$470.0CK).00O  Thi.s  is  an  increase  of 


250  per  cent.  With  everything  814 >  pounds. 


516);  pot  and  pearl  barley  261.027 
(138.168);  and  buckw’beat  flour  9.600 
(11,360).  Animal  feed  products  for 
May,  1942  compared  a.s  fo’lo’ws: 
Ground  oal-s  14.874.050  ( 13.606,783  1 ; 
cracked  corn  5.862.519  (6.081 .496  <; 
ground  barley  10.491.585  <8.302.053'; 
and  mixed  grain  81.597.719  <83,446.- 


caland  a h’e’idv  SiS^ntic.  for  a  public  accus- r  ing  t hat,  cerlain  ui 

I  had  a  control,  and  it'  was  obvimi's  I to  all  the  luxuric.4  and  ali  the  from  tho  United  S 
that  India  and  probably  Soulli  Afii-! 

suit.  In  Germany 


'  I  liboi’l  ie.s  of  free  ti’ading  across  the  termed  luxuries  a:’o  prohibited  ox 


bofdci’ 


Hie  .sense  that  no  res-  cepl  under  licen.sc  from  the  Minister 


and  mo.si  .South  Americaii  countries  '  Plf'i'cd  on  the  ac 


it  had  boon  a  major  instiumonl  of  1 commodil ics  prio 


-  ,  of  National  Revenue.  This  means  in 
effect  that  United  .Stales  dollars  will 


lo  the  war  I  wa.s  not  oa.sily  recon-  he  preciously  guarded  to  pay  for  rna- 
ci’cd  to  a  sudden  pull  at  the  lein.s  ,  terials  n.'sential  to  the  wav  effort, 
and  a  jepk  to  a  dead  stop.  Had  the|  On  2Ulh  April  1941  the  Hyde  Park 
horse  bolted  the  damage  would  have  .\grcemcni  did  much  to  solve  Can- 
boon  Eoriou.s  and  pei’haps  boyond  rc-  ada's  problem  of  how  to  augment 
country  P’3'''-  -''"PP'.'’'  United  .States  dollars 

I'he  main  instrument  of  conli’ol  rf^Ta-'o  them  only  a.s  they  were 

The  purposes  of  the  Foreign  Ex-  the  Foreign  Exchange  Coni roi  Board  . bioader  issues  of  this 
chan^TO  Control  Boaid  urro  thiro-  Ilio  rcfiuiromrnt  of  lircnses  for  |  far-irarnin",  but.  its 

fold:  Hie  export  from  and  im;inri  jnin  'P'P''<''’-Loii.=  concerning  the  soIu'i.ion 

<1'  'I'o  provide  sufficient  United  Canada  of  .’<11  commo-dii i-e.s.  By  t.hus  Canadas  foreign  ext^bange  prob- 
.Stat<  s  dollar.s  to  pay  for  largo '  <’oni rolling  imports  and  cvnori':  no  Ip"'  p'p  Bit"  Canada  is  no  longer 
quantil.o.s  of  raw  materials  no-  io.' 


!  economic  policy  for  .several  '  cars 
'  But  Canada  had  had  no  prcviou.s  ex¬ 
perience  and  was  fared  with  a 
I  chang"!  in  her  economic  policy  w  hen 
;  the  whole  world  wa.s  about  as  slabi 
as  a  merry- go-round 
'  fa 


’■xpori.s,  no  I 

of  foicign  exchange  would  rc-,*’'" 


'S.sarv  for  the  effective  earn-  .'ult  hcc.'’usc  Can;”la  w-ould  be  re 


upon  to  provide  United  .Stale.' 
doii.’ir.s  for  raw  materials  which  arc 


mg  on  01  the  war.  f'I'ho  question  reiving  all  the  United  State.s  dollars  inciudcd  in  war  orders  for 

of  providing  sterling  iloe.s  no!  to  \’ hich  she  wa.s  entitled  in  pay- i  Britain.  Instead,  Hie  I'nite-i 

enter  into  the  pictur<i  a.s  in  lime  ment  of  her  expori.',  without  on  ,heg/p>p-''  supplies  l.icso  materials  to 
of  war  Groat  Biilain's  iiro-duc-  oHm:’  han  i  io.sing  any  ilirougii  Can-  Luupda,  hut  books  ineni  under  toe 


Leare-Lend  Act.  This  Hyde  Park  De- 


liori  i.s  prael ically  all  for  home  ,  adiaiis  sending  it  outside  the  eounirv  | 

<’onsu!n;)l  ion  nv  war  pui’pose.'.'  for  goods  w  hich  were  nr’.  er  imporf- /''/'pho'’  Rpc.s  a  long  way  toward 


<2i  Tfi  prevent  an  unorganized 


:  .'Giving  Canada’s  problem  of  a  deficit 
odii.s  of  foreign  capital,  investe.'l  j  'I'lie  nc.xt  Hi.ng  that  tho  I'orcign  ^  niiod  States  o.xrhange,  but  it  is 
in  Canada  prior  to  ihe  \’.  ar,  -  Exciiango  Control  Board  demanded  pp  Piean.s^  complete  y  effectixe. 
w’hich  would  weaken  Canada’s  iwa;  that  United  -Stale.'  'dollars  com-:  . 

financial  position.  ;  ing  into  the  posse.'sion,  ownership  nr  H  obvious,  t.icn.  tliat  Canadas 

I  To  ens’uro  stability  between  the-<’oniroI  of  re.'iilents  of  Canada  mus:  'Preign  exchange  problem  is  one 
.\merican  and  Canadian  dollar^  immedintoiy  ho  sold  lo  tlie  Koroigr. /' ^I’td’  ^  pp"  p''  help  so, ve.  Indeed, 
•and  thus  sia'oilize  our  trade  re- -  Eiccliange  Control  Boar<l.  Tills''*  "ip.v  ho  expected  that  foreign  cx- 
lations  with  the  United  Stales,  imeant  that  no  United  .Stales  <lol!ar;  .  Phango  control  will  contiinie  in  opor- 
Whilst  it  is  I’oadilv  admilied  Ihatjivould  be  dl.s-sipaled  bv  reason  of|P’'P'i  pBer  Inis  present  conflict  is 

onev  in-  P'PP  PUP  Biat  several  years  will 
al  7’omc  P  Pl'-P  heforc  economic  and  political 
ration  of  foreign  exchange  to  covert  future  dale  Ihoy  wou'd  have  oppor-  <’<ind:tioits  will  parmit  the  countries 
commitment.'  in  conneciion  with  ;  tuni!\'  lo  u.'c  it.  ' world  to  reaiiii  to  free 

Canada’s  war  effort,  the  latter  two  At  the. same  time  residents  of  Can-  iiia*’hel  in  foreign  exchange.  That  is 

purposc.s  are  in  effect  a  means  to  ada  who  had  in  their  pos.'cssion  any  "  h.v  i'  i-x  everyone  s  duty  lo  know 


111  chief  purpose  of  the  Foreign  Ex- ,  Canadians  hoarding  the  mr 
cliaiigc  Control  Board  is  the  conser-  licfinilclv  in  the  hope  that 


!  this  end  and  a  fe-vv  explanatory  re-  foreign  exchange  or  any  securities  •  jP®*  ''’h.v  our  pleasure  travel  is  ciir- 
I  marks  I'.ill  .'uffice.  I  pavable  in  a  foreign  currency  in  ox- '  *phed,  jusi  why  our  imports  from 

1  4-  we.ss  of  a  certain  limit  were  forced  '.he  United  States  arc  restricted,  just 

i  When  Canada  dcclaied  war  on  to  -icc'ai’e  .'uch  to  ilie  Foreign  Ex- ! '"'hy  our  dealings  in  foreign  cx- 
I  Germany  tne  tendency  was  for  per-  change  Control  Board,  Thi.s  was  PhuueP  P'’e  controlled.  Only  by 
’  .  -  .  -  knowin 


Isons  residing  outside  Canada  to,  merely  lo  lot  the  Canadian  govern- 


the  internal  workings  of 


withdraw  their  capital  inve.'ted  in'mcnl  know  how  much  United  .States  pp*’  government  will  we  be  ab’c  to 


By  thi.s  Canada’s  position 


urrciicy  was  owned  b.”  residents  of  tipprcciatc  the  resiriction.s  which  arc 
woui'i  have  been  v.eakened  and  in-turo  dale  could  be  called  upon  by  P’pPPd  on  us  by  what  may,  at  tlie 
tho  absence  of  control  her  part  in  Canada  and  how  much  at  some  fu-  'J-oiP'  -^oem  harsh  and  unnecessary  j 
tho  war  effort  would  have  suffered  :  the  government 


legislation. 


against  .$5. 

335  mi’l  on  in  .Tune  last 

'’ar.  while 

the  money 

supply  con- 

.''isting  of 

fieposits  and 

cTculating 

media  in  the  hands  of 

the  public 

rose  from 

.$.’!, 474  million  to  $3,67o 

million. 

DIBITS  TO 

INDIVIDUAL 

ACCOUNTS 

Meritimc 

June,  1 042 

Provinces-— 

s 

•lo  ifox 

'7,520,341 

3<,02S,6e2 

Moncton 

16,018, St9 

13,748,774  1 

So  nt  Jehn 

24,077,405 

27,826,457  , 

Tolol 

97.616,563 

95,603,893  ' 

Cutbsc — 

Montreal  . 

950,203,067 

',030,267,910  1 

Oucbcc 

104,529.733 

81,455.810  1 

Sherbrooke 

1 1,233,589 

1  1,330,955 

Total 

973,965,389  1,173,614,575 

Ontario— 

, 

Brontford 

16,904  891 

15,419,21  7 

Chatham 

9,706  419 

16,542,24.'’ 

Fort  Will  cm  . 

10,697,301 

13,260,''63 

Hamilton 

lOO.75r.lRI 

I  10,696  173  , 

Kingston 

11,380,007 

1  1.104,813  ' 

Kitchener  . 

23,81  1,836  ! 

London 

43,928,846 

65,036,097  j 

fhttnv'o 

529,143,504 

296,121,167 

Peterborough 

12,011,697 

12,287,133  1 

St  Cathann; 

>.  19,022,904 

21,884,727 

So'nio 

10,644  740 

9,986,214  ! 

Sudbury 

3,359,330 

9,4';3,293  ! 

Toronto 

1 ,000  O^R  O''  1 

1 ,357  OS'*  937  ! 

\Vindsoi 

81,888,310 

75,233,033  | 

Tnlgl 

',386,337,500 

2,043,829,-'20 

P  airie  Provinces— 

B'onden 

S,642.040 

5.623,147 

r  nioorv 

77,507  1R1 

99,792,644  i 

F<dmnn'r)n 

63,208.013 

60,204,333  - 

l.nthbndge 

6.167.377 

A  085,040  1 

AA^d  riiT^  Hat 

3.070. 112 

4  108  A2n  ! 

Jow 

R  004  S  M 

c  t 

Pr.rr^  Albe  i 

4, <51  1  -.IO 

3,980,760  , 

Reomo 

.’'rjQ 

7  7  100  015  ' 

'in-kotoon. 

n.6R0  108 

15,042,068  , 

Winnip^a 

555.055,2.34 

359,686,'' 23  ' 

Tolol 

.  3-93,630,904 

630,324,600  ‘ 

British  Columbia — 

N?w  WesJm't 

?r  11, 275, -389 

O,041.??7  • 

''''ncoijver 

r/'S.347,654 

215.081,380 

V'lCtOriQ 

41,647,910 

51,134,731  ; 

Total  .  . 

229,270,933 

273,237,347  1 

Grand  Tofol 

.  3,767,042,291 

4,240,629,933  | 

sovereiy.  So  the  Foreign,  Exchange  These  measures  gave  Hic 


Control  Board  prohibited  the  with-  mer.t  conti’ol  over  the  main  IrafU 
drawal  of  foreign  capital  except  in  of  Unilod  S’alos  funds  in  and  out  of 


This  'vas  done  Canada,  but  at  the  beginning  of  tlie 
1940  it  was  discovered  that 


Bank  Clearings 


from  the  Forei,gn  Exchange  Control  '  be  tak7n  if  Canada  were  to  obtain 


Board  and  by  controlling  the  method  the  United  .States  fund.s  necessary  '  wjih  o  year  ago  foHo' 


1041  ;  of  repayment  of  debts  at  malurilv.  1  for  her  purchases.  On  April  30.  19-10, 


A.s  control  of  foreign  exchange  do-  therefore.  Ihe  Foreign  Exchange  Ac- 


C02S,6e2  I  vcloped,  certain  gaps  became  appar-  quisUion  Order  was  passed  under  the 


'  Montreal 
2  Toronto. 


19-12  1911 

129,516,127  t01,6'i’6,4l9 


Bank  of  Canada  Statement 


Principal  features  in  tlu 


:j2,418,0S4  at  .$556, .554. 595.  Ue[)osil.s  siiowod  an  iiicrea.'c  of  .$.51 
total  assets  rose  $.50..568,86.5  during  the  week  lo  .$909,752,437. 
A.s  compared  with  same  wceli  last  year  toia!  a.s'.cis  wer 


vious  week  and  same  week  last  '  ear  follow  : 


s 


3 

Winnipeg  .  . 

41,079,645 

59,8/3,846 

Vancouver 

27,014,560 

19,78/, 867 

5 

OttG'.vO  .  .  . 

39,615,261 

30,717,-193 

6 

Hamilton 

7,161,179 

7.81  1,1  12 

lU 

7 

Quebec  .  . 

5,708,747 

4,946,427 

8 

London  .  . . 

2,707,038 

2,504,902 

0 

Halifax  -  . 

-1,1  09,’/ 40 

3,548,937 

the 

lo 

Co  gory 

6,425,350 

6.774,5o4 

V'Cek 

i  1 

John  . 

2,44/, 935 

2,248,076 

allow- 

2d  an 

i2 

V. Gloria 
kegino 

2.360.835 

4,936,302 

2,120,453 

4,933,864 

ulaiion  of 

14 

Edrnon  on  .  , 

6,352,073 

4,932,248 

-n 

.  .  . 

:5 

P.  ont  ford  .  . 

1,035,816 

1 ,046,068 

16 

Kingston  .  . 

743,638 

812,204 

.  / 

Pctcrcoro'jgh. 

833,840 

714,872 

i2,fJS7 

18 

Windror  .  .  . 

6.182,544 

3,607,01  1 

250.-7? 

22 

Fort  Williom. 

990,900 

1,097,62-; 

wiHi 

pi-n- 

::3 

24 

Sherbreoke 
Kitchener  . 

1,072,048 

1,281,316 

885,630 

1,287,713 

20 

Moose  Jaw 

689,230 

606,754 

30 

New  V/estm'r 

916,849 

916,388 

.34 

fo'katoon  .  . 

'.354,1  12 

1 ,434,791 

35 

Moncton  .  . 

1 ,220,515 

1,037,363 

59 

Chatham  -  - 

353,928 

757,818 

42 

Sarn  0  ,  . 

490,928 

476,708 

jO*.' 

Sudhuiy 

1  022,304 

938,380 

'j  5  1 

Mcdicmc  Hot 

378,121 

418,253 

600 

Pnn'O  Albert 

452,615 

'14,723 

O'O 

Lethbridge 

693.244 

315,330 

lo.rh-  ■; 

Brandon 

309,207 

407,650 

St.  Cothoimes 

',57  1,232 

1,220,773 

Total  .  .  .  . 

-160,837,494 

83,984,355 

Inrui  Srr\i<T  Kiir(»liiirnt» 
rsovii  Srolia  I'olal  721 


I  i,\iui mi. 

t  1 

r  fini 

Siyff's  iH 

1  |li-|.i.S,l.s 


MANITOBA  FARM  INC0.5IE 

W'innipeg.  -  Cash  incom.?  from 
tho  sale  of  farm  products  in  M;mi- 
toba  last  year  is  estimated  in  I’nn 
revised  reports  of  the  Quarterly 
Bulletin  of  Agricultural  Statistics 
at  .579.100,000.  Thi.s  compares  with  I 
$63,100,(X)0  in  1340. 


))  <'>fhf*r 
Toni 


I.'Hbilif'C-. 
All  other 


r- 1 . :  0 1 


I  Hanfax  A  recent  statement  is- 
.'ucd  I’V  Hie  iiroviiicial  Department 
I  of  E-lui’alion  sav.s  that  724  .sc!u-ol 
;  pupi’s  have  enrolled  in  the  Novi 
I  .Si-oi:n  l.arm  .Service  Force  whico  is 
[sponsored,  jointly,  by  the  Depot 
i.ieiits  of  Agriculture  and  Educat.on 
with  the  [lurpo.se  of  having  students 
I  of  14  veai-.s.  and  over,  help  solve  the 
tarm-laoour  prob'em. 

I  hor.e  joining  are  entitlfxi  to  wear 
the  EisF  badge  and,  when  they  hJvi 
;eompIet<ri  a  .satisfactory  term  of  ser- 
|\-ice.  are  given  a  department  certifi- 
caic. 


fFhj  They  Advertise 
Their  Dividends 


A 


LARGE  number  of  leatding  corporations  aedvertise 
their  quarterly  divi(dend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
on  effective  reminder  of  financial  standing,  managerial 
ability,  and  success  of  products.  For  over  25  years  The 
Financial  Times  hos  been  o  leader  in  all  fields  of  finoncicl 
odvertising. 


Is  Your  Company  in  This  List! 


The  following  are  among  the  important  corporatio.'is 
whose  Dividend  Notices  appear  regularly  in  The  Financioi 
Times : 


"tod 


Acme  Glove  Works  Limited 
Anglo  Canodion  Telephone 
Acsocioted  Breweries  of  Canado 
Bilding  Corticelli  Limited 
Pionk  of  Montreal 

Bolhurst  Power  (f  Poper  Co.  Limited 
6.C.  Power  Corporotion,  Limited 
Brazilian  Traction,  Light  (j  Power  Cu. 

Blue  Ribbon  Corporation 
W.  0.  Bcoth  &  Son,  Limited 
Beottie  Gold  AAines  Limited 
Bo-’ique  Conadienne  Natio'iole 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Compony 
British  American  Oil  Co. 

Bruck  Silk  Mills 

Colgory  Cr  Edmonton  Corporatior.  Lh 
Conada  Dry  Ginger  Ale 
Canada  Northern  Power  Corporoiion 
Conodo  Breed  Co.  Limited 
Conodo  Iron  Foundries 
Conodo  Wire  Cs  Coble  Co 
Conodo  Permanent  Mortgage  Co. 

Conodo  Bud  Breweries  Limited 
Conodo  Molting  Co. 

Conodion  Breweries  Limited 
Canadian  Car  &  Foundry  Co. 

Canadian  Light  Cr  Power  Co. 

Conodion  Bonk  of  Commerce 
Canadian  Cottons  Limited 
Conodion  Int,  Investment  Trust 
Co'odan  Pocific  Railway  Co. 

Canadian  C^lanese  Limited 
Conodion  Tube  &  Steel  Product-, 

Conodion  Mo’crtic  Gold  Mines 
Canadian  Westinghouse  Co. 

Canadian  Wirebound  Boxes  Limited 
Conodion  Bronre  Co.  Limited 
Conod  on  WollDOpcr  Monufocturers,  Limited 
Ccncdion  Wineries  Limited 
Canadian  Foreion  Investments 
p-.H  p-neV-'s 

Ccntrol  Patricio  Gold  Mines  Limited 
Coniourum  Mines  Limited 
L. :  ...o  :a  cri  fV.ining  0  Smelting 
Con;.  D  V.  Slan-t.  Securities.  Limited 
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Confederation  Amusements  Ltd. 
Dominion  Gloss  Co. 

Dominion  Bridge  Co.  limited 
Dominion  Textile  Co.  Limited 
Electrolux  Corporation 
English  Electric  Co. 

Folconhndge  Nickel  Mines 
Fo  d  Motor  Co  of  Conodo 
Frundotion  Co.  of  Canooa 
Fnmous  Plovers  Conodion  Coepo  ot" 
Gotineou  Power  Co. 

General  Steel  Wo;ps 


God  s  Loke  Gald  Minc$ 

Gunnor  Gold  Mines  Limited 
Guysborpugh  Mines  Limited 
Home  Oil  Co. 

Hirom  Wolkci-Goodcrhom.  Worts  Limited 
Hollingsr  Consolidated  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
industriol  Acceptonce  Corporotion,  Limited 
Imperiol  Oil  Limited 

tmper'ol  Tobocco  Soles  Co.  of  Conodo  u 
Internoiionol  Points  fCon.) 

International  Petroleum  Co. 

Kerr  Addison  Gold 

Kirklond  Loke  Gold  Mining  Co.,  Limited 
Leitch  Gold  Mines  Limited 
Loblow  Groceterias  Co.,  Limited 
Montreol  City  tr  District  Savings  Bonk 
Montreal  Light.  Heat  (j  Power,  Consolidofod 
Moneto  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited 
Mocosso  Mines  Limited 
MocKInnon  Steel  Corporotion 
McColl  Frontenoc  Oil  Co.  Limited 
McKenzie  Red  Loke  Gold  Mines  Li 
Notional  Steel  Cor  Corporotion 
Nofondo  Mines  Limited 
O'Brien  Gold  Mines,  Limited 
OtlowQ  Cor  Cr  AIrcroft 
OttowQ  Light,  Heat  Cj  Power  Co 
Pomour  Porcupine  Mines  Limited 
Penmens  Limited 
Preston  Eos*  Dome  Mines 
Provinc'ol  Poper  Limited 
Power  Corporation  of  Conodo 
Picklo  Crow  Gold  Mines  Limited 
Po'-moster  Consolidated  Gold  Mines. 
Proprietory  Mines 
Quebec  Power  Co. 

Regent  Knitting 
Royol  Bonk  of  Conodo 
Relionco  Grom  Co. 

Reno  Gold  Mines 

Sun  Life  Assuronce  Co.  of  Conodo 
Showinigon  Wotcr  Cr  Pow“r  Co 
Sherwin-Williomb  Co.  of  Cano<*<a 
Sherritt  Gordon  Mines.  Limited 
5'mpson's  Limited 
H.  Simon  Cr  Sons  Limited 
Southern  Conodo  Power  CorpO’OwC-n 
^isco?  Gold  Mines  Limited 
Silverwood  Doirict.  Limited 
Steel  Co.  of  Conodo 
Sudbury  Basin  Mines 
tJnitod  Amusement  Corporotion 
Vsnturcs  Limited 
WabCiso  Cotton  Co 
V/Qite  Amulet  M.ncs 
Weston.  George  Limit e-:! 

Western  Grt-cers  L'mited 
7-ellers  Limited 


J.-d 
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PAMOUR  PROFITS 
SHOW  DECREASE 
FOR  FIRST  HALF 

Ket  After  All  Charges  Estimat*  | 
ed  At  4.61  Cents  A  Share 
Against  5.26  Cents 

TONNAGE  MILLED  UP 


Western  Oil  News 

Tax  Expert  Believes  Tax  Change  Will  Be  Generally  of 
Benefit  to  Oil  Royally  Holders  —  Effcels  Will  Be 
Mixed 


HALLNOR  EARNINGS  KERR-ADDISON  CO. 


Milling  Grade  Lower  and  In- ,  Moderate  (Jain  In  Second  (Jiiar- 


Eai'nings  of  Pamour  Porcupiaa 
Hinss  Limited  continue  to  decline, 
official  figures  on  estimated  pro¬ 
duction  and  profits  of  Noranda  sub- 
S.diary  show. 

Report  for  f.rst  half  of  13-42 
ihows  an  increase  of  over  21  JOO 
tons  in  ore  milled  during  the  period 
at  293,321  83  compared  with  272.- 
03S  tons  for  initial  half  of  last  year. 
Recovery  per  ton.  however,  -.vas 
sharply  lower  at  S4.0S  as  aga'nst 
Sl.fi?  and.  as  a  result,  value  of  pro¬ 
duct  on  less  marketing  e.xpense  was 
about  ,'573,300  lower  at  $1,193,581. 

Operating  expenses  were  rela¬ 
tively  unchanged  while  about  )<38.  • 
f'OO  less  was  absorbed  by  income 
ta\  reserve.  Miscellaneous  income 
vas  about  $5,500  greater  at  $21.- 
333  and,  after  write-offs  to  depre- 
cistion  a.nd  from  pre-operating  ex¬ 
penditures.  net  earnings  wore 
down  at  $230,561,  equal  to  -161 
cents  a  share  on  outstanding  stock, 
as  compared  with  .‘5263,100,  equal  tJ 
.•i  25  cents  a  share  on  stock  for  cor- 


come  Tax  Exemption  Not 
Now  Operative 

Toronto.  —  Semi-annual  report 
of  Hallnor  Mines,  covering  the  fircl 
half  o-f  1942,  estimates  net  profit  for 
the  period  at  $439,230,  equal  to  21.66c 
per  share  as  compared  with  .?345.7'6. 
or  32.29c  a  share  in  corresponding 
period  of  last  year. 

The  drop  in  earnings  for  period 
under  review  is  accounted  for  In-  a 


ter  Over  First  and  Wide  Ex- 
pan.sion  From  Last  Year 


Based  on  information  so  far  available  on  the  new  method  of  ta.xation 
on  oil  royp’ties,  one  tax  expert  in  Calgary  is  of  the  opinion  that  the 
change  will  result  in  overall  improvement.  Under  the  existing  sat-un 
royalty  income  is  subject  only  to  tbe  income  tax  levy  on  the  individual, 
with  an  allowance  of  25  per  cent  for  depletion.  Under  the  proposed  set-up 
income  from  wells  financed  by  royalties  will  be  taxed  at  the  source  in  the 
same  manner  as  corporations. 

Before  the  distribution  is  made  to  royalty  holders  the  corporation 
taxes  would  be  deducted,  with  allowance  made  for  depreciation,  depletion  i  reduction  in  grade  of  ore  milled  and  j  operaUng 
and  amortization  of  wells,  costs.  Presumably  the  individual  royalty  owner  the  expiration  of  income  tax  exemp- '  compared 
will  still  be  allowed  23  per  cent  depletion  in  calculating  the  personal  in-  |  tion.  Report  states  that,  in  accord- |  similar  1! 
come  tax  payable  on  the  sums  he  would  continue  to  receive  from  the 
trustee.  In  some  cases,  the  actual  net  return  to  royalty  holders  may  be 
greater  under  the  proposed  method  than  under  the  existing  one.  In  others 
the  net  return  would  be  curtailed. 

President  N.  W.  Tracy,  of  Bona-  - 

venture  Royalties,  Limited,  advises 
that  inclement  weather  the  last 
month  has  delayed  the  switch  in  rigs 
on  the  Bonaventure  No.  1  well,  but 
it  is  expected  drilling  will  be  re¬ 
sumed  about  the  beginning  of  Aug- 


Toronto  Ituretiii  The  I  innnt  ini 
'I'oronlo.  Kcrr-Add  son  ('.-)  ( 
-Mines,  Limited,  reports  opera..in': 
profit  of  .$938,40.3  for  the  thii; 
months  ended  .lune  .30.  This  (orr.- 
pared  with  .8987.957  for  p’Tcedin: 


be  advanced  by  President  Tracy. 

•{•  -S’  •S' 

For  the  year  ended  April  30,  1942, 
Command  Oils,  Limited,  reports  net 
income  of  .$28,501,  alter  all  charges. 
This  is  equivalent  to  1.7  cents  on 
each  of  its  outstanding  1,665,630 
sharc.s.  Earned  surplus  was  reduced 
from  .$53,352  to  .$35,802  in  the  period, 
rerponding  period  of  last  ye,)r.  j  reflecting  transfer  of  .$12,500  in  con- 
Comparative  figures  for  f.rs't  half  tingcncy  reserve  and  $60,925  of  divi- 
of  this  .vear  and  last  follow:—  |  dend  payments.  During  the  year  the 
6  mo.-i.  ended  .tune  SO  |  company  acquired  from  Common- 
j  wealth  Petroleum,  Ltd.,  19  per  cent. 
■ '  i  gro.ss  royalty  in  Command  No.  12 

_ ill  ;  well,  for  which  285,000  shares  were 

I  i,5sued  at  20  cents  each.  The  com- 
i  holds  one-half  interest  in  Ace 
.—ill.  I  Royalties,  Limited.  The  shares  rep- 
3si:,S4n  I  resenting  one-half  interest  were  car¬ 
ts, cso  i  ried  on  the  company’s  books  at  » 


-Anaconda  Oil  Revenues 
Aroiiml  $1,100  Per  Monlli 

Directors  of  Anaconda  Oil  Com- 
ust.  The  well  is  fully  financed  and  Pany,  Limited,  report  that  revenue 
should  it  be  necessary  to  drill  deepei  ]  which  is  now  approximately  Sl.luO 
than  the  present  royalty  calls  for.  ^  Per  month,  is  derived  from  the  fol- 
funds  to  complete  the  drilling  will  i  lowing  sources:  Royalties:  Model  No. 


ing  (|ur.rter  last  year. 

In  the  six  months  ended  .Tune 
profit  was  $4,986 
with  .$1,506,328  in 
1941  period. 

Directors,  in  i.''suing  llie  slater 


leport 

r.ncc  with  recent  regulations  by  the 

Metals  Controller,  mill  operations  I  for  second  quarter  of  Ih  s  year, 
are  now  limited  to  tbe  treatment  of  |  port  that  tlie  shortage  in  crew  coi:- 
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nominal  value  of  $247.  Directors 
have  been  an  appraisal  value  on 
tlie-^s  shares  of  $50,000. 


2,  British  Colonial  No.  1.  Royalite 
No.  .30  and  Chinook  Oils.  Limited. 
Interest:  Dominion  of  Canada  3  per 
rent  bonds.  Cein  Royalties,  in  which 
the  company  has  a  per  cent  net 
preferred  royalty  and  deferred, 
has  only  recentl.v  come  into  produc¬ 
tion,  and  no  revenue  has  been  re¬ 
ceived  as  yet. 

The  Patricia  Oils,  Limited,  after  a 
thorough  test  in  the  Stevcville  Field 
did  not  encounter  oil  in  commercial 
quantitic.s  and,  consequent  y,  the 
well  was  abandoned.  Company's  in¬ 
vestment  in  this  well,  amounting  to 
$19,500,  including  an  irrecoverable 
lean  of  $1,500.  has  been  written  off. 

Duo  to  the  changes  in  the  provin¬ 
cial  government’s  policy  of  releas¬ 
ing  drilling  credits  for  rentals,  the 
leases,  which  directors  reported  to 
the  la.st  annual  meeting  as  intending 
to  abandon,  have  been  retained  and 
company  still  holds  the  oil  rights  on  | 


approximately  .380  tons  of  ore  daily. 
Due  to  the  stead  ly  increasing  abjur 
turnover,  however,  actual  produc¬ 
tion  may  be  lower  than  that  figure. 

Production  for  the  half  year  after 
marketing  expenses  was  .$1,1£2.225. 
from  treatment  of  68.287  tons  of  ore 
for  an  average  recovery  of  $17.31 
per  Ion,  while  operating  co.sts  w.  ic 
$5.-49  per  ton,  compared  with  .$1,257,- 
503  from  64,333  tons  for  an  average 
of  $19.55  a  ton  in  the  1941  period, 
when  costs  equalled  $5.20  per  ton. 

'I’ax  bill  this  year  jumped  to  $206.- 
500  from  $182,000,  reserve  for  depre¬ 
ciation  rose  to  $82,000  from  $66,000, 
while  pre-production  write-off  was 
the  same  at  $4'2.000.  Miscellaneous 
income  rose  to  $17,066  from  $13,232. 


|t'ni:C3  without  any  sign  of  be' 
ment,  but  to  date,  suff  eiont  woik 
has  been  done  to  continue  the  in 
c'.'eace  in  ore  rcser\es.  No.  .3  sh.ail 


sink  ng  program. 

Golden  Maniioii  Mill 

Starts  -Ahead  Selieiliilr 


Toronto.  Production  s 
during  past  week  at  new  6 
mill  of  (lolden  Manitou  Mines.  This 
was  a  full  month  ahead  of  schedule 
A  company  official  reports  that 
production  should  attain  a  fairly 
suhslanfial  scale  by  August,  will 
Reports  says  no  new  orebody  has  i  the  output  of  zinc  concentrates  be 


been  developed  in  the  lirst  half  of;  ing  under  complete 
the  year  and  deep  drilling  below  the;  It.S.  metal  interests. 
2.160-foot  level  is  not  contemplated  |  priorities  wei'i 
before  the  end  of  Ibis  ycai 


contract 


Improved  Profits  For 

Grandoro  M'iiios  I^hown 


Urandoro  .M'n,-.-. 


given  tlie  mine 
I  its  rush  to  completion.  The  .500-foot 
level  has  been  opened,  and  so  far  it 
I  is  belter  than  on  the  upper 
I  both  in  gold  and  zinc. 

'  It  is  expcctated  that  disirib.i- 
tion  of  the  Uolr'.en  Manitou  share; 

I  will  shortly  be  made  on  the  basis  o 
i  j  (.ne  Golden  .Manitou  for  each  t\v( 

;  sliares  of  Quebec  Manitou  the  prede 


Report,  points  out  that  2  interim 
dividend.s  of  6  cents  a  share  were 
paid  last  year  and  that  while  no  d  s- 
trlbution.  has  been  declared  as  yet 
this  year,  it  is  expected  that  a  sma  1 
dividend  "’41  be  paid  later  in  'he 
year. 

"Tlie  scarcity  of  labour."  report 
S3y.s.  "is  becoming  a  critical  facto-. 
N'orm-all.v  some  343  men  arc  em¬ 
ployed  underground  while  at  pres, 
cut  this  force  cons-sts  of  on’y  254 
tnen." 

"Since  the  end  of  the  year  soiue 
13.0-00  tons  cf  ore  have  been  dra-.vn 
monthly  from  broken  reserves, 
''■bich  novz  amount  to  about  573,- 
000  tons.  Most  of  this  reserve  is  in 
the  large  low-grade  slopes  at  the 
east,  end  of  the  property,  with  very 
little  in  the  higher-grade  slopes  to 
the  west.  In  accordance  with  re- 
rent  regulations  issued  by  the  Car.n- 
dian  Metals  Controller,  mi'l  opT- 
eldons  are  now  limited  to  the  treat¬ 
ment  of  approximately  1,612  ton.s 
of  ore  per  daj-." 


Shortly  to  be  announced,  will  be 
21)  e-ents  j  the  preferred  Net  royalties  in  Major 
No.  13 

ducing  Major  No.  9.  if  is  expe 
that  this  issue  will  be  extremely 
popular,  reports  the  Calgary  office 


\*ancou\-er 

Limited,  in  the  fiscal  .vear  ••nd.‘ 

.'March  .31,  1942.  had  net  jirofit  -.j 
$12,77.3  compared  with  $5.C81  in  th 
previous  year. 

Balance  sheet  shous  ca.s!i  of  ,<.53. )  j  Toronto  Slock  Exchange. 

lands  to'lalling  5,186  acres  In  Turner  '  div  dends  and  accounts  rcceiv  ib  e  of  :  - -  - 

Valley.  .Stevcville,  .lumping  Round  '  investment  of  ■''2.39.94<.  irppj)|.  (]aiia(la  iMilliiifir 


I  will  sul)scqiicntly  be  listed  on 


and  other  structures.  The  release  on 


which  well  will  offset  pro- I '‘'"ll';'''  «>•'  'f^ses  subject  to  drilling 

dajor  No.  9.  It  is  p.p^cted  !  P^nd- 

;  in;?  .satisfaction  to  the  Gas  Conserva. 
I  tion  Board  of  the  abandonment  of 

of  the  Associate  Companies  of  Clif-  i  S'eveville  well,  is  now  having 
4r.-  n  ‘  Ice  attention  of  directors.  All  leases 


ton  C.  Cross. 

Whipstocking  is  in  process  at  Ma¬ 
jor  No.  6.  This  opera tion.s  is  one  in 
which  the  hole  is  diverted  around 
the  lost  equipment  which  v.-as  ce¬ 
mented  in.  It  is  not  a  difficult  one. 
but  one  that  might  be  described  as 
"ticklish”.  The  same  job  was  done  at 
Major  No.  8  and  does  not  interfere 
with  tbe  hole,  although  taking  lime 
to  complete  the  operating  in  hand. 


are  protected  in  the  meantime. 

Cerlain  oil  rights  in  the  .lumping 
Round  field  have  been  .sub-'ensed  for 
a  cash  and  royalty  consideration. 
Victory  Loan  bonds  have  been  fully 
paid. 


Current  liabilities  total  $6,461 
Victor  Speneer,  president,  s'litf-,' 
conditions  dur  ng  the  year  were  oi 
the  kind  to  suggest  caution  in  tin- 
company’s  investment  policy  ra'her 
lhan  anything  speculative.  Oniy 
.substantial  purchases  apait  from 
Dominion  of  Canada  Victory  bonds 


i\o  Work  On  INorbeaii 

For  Duralion  of  War 


Ratr  About  250  Tons 

lui'uMto  niimni  Tito  1  inniicinl  liniei 

■J'oronlo.  —  -Shai-.'-holders  of  Up'per 
Cnnatla  Mines  Limited,  are  infcriu- 
eci  that  company  is  now  milling 
aiiproximatcly  2.50  Ions  dii'y 

were  shares  in  Home  Oil  Company  j w  th  a  <laiiy  averag.^  of 
and  Island  .Mounta'n  Mines.  I  about  20)  tons  da.  y  for  the  fiscal 

year  ended  April  .30. 

R,.  R.  B'.ov.n,  prcsirlcnt  of  Com- 


Advaners  to  Deep  Oi's.  Linii.i-d. 
and  for  the  drilling  of  Racif  c  Re- 
troleum  well  No.  3  have  been  fully 
repaid,  with  a  steady  income  l:-or.i 
both  of  llieni  likely  for  some  .\ear:5. 


No  further  development  w.ark 
Indications  of  light  oil,  belli  vel  j  wi'I  h?  undertaken  for  the  duralion 
to  be  of  good  gravity,  throughoui  I  of  the  war  on  the  proport.v  of  )\or- 


BEHER  1st  HALF 
FOR  AUNOR  MINES 


A  Share  Against  9  Cents 
Last  A’car 


.seven  feel  of  sand,  arc  reported 
the  latest  advice  from  Clonmel  No. 
I  in  the  Breuderheim-Lamont  stri’c- 
turo  near  Edmonton.  RolenUalitie.s 
wi  l  be  determined  by  testing  ati'C 
all  the  potential  horizons  have  h;*on 
penetrated.  Coring  is  proceeding  at 
2,790  feet  having  penetrated  throu 
shales  and  some  \'ery  hard  .vili 
stone. 

Exploratory  drill  ng  in  five  .Al¬ 
berta  oil  fields  by  tlie  Shells  Ex¬ 
ploration  (Albertai.  Limited,  is  p -o- 
gressing  satisfactorily,  Hon,  N.  A. 
'I'annor,  Alberta  Min  ster  of  I^ruui.s 


beau  .Mines  (Quebec)  Limited, 
cording  to  a  letter  sent  out  to  .share- 
hoiders.  Work  on  prctperty  was 
I  suspeurUd  in  1939  when  it  was  real¬ 
ized  mining  operations  could  not  lie 
considered  until  trnn.sportalioii  and 
pover  facilities  were  made  ava  1- 
[  able  to  the  Chibougamau  district, 
j  D;r-c;-iors  feel  that  the  cxiicnsc  of 
I  ho'ding  a  sliaroholdcr.s’  meeting,  at 
!  prCFenl,  considering  cond.'tions.  is 
I  hardly  ju.stified. 

■M  December  .31  company  had 
$112  cash,  owed  .$50  for  accrued 
charges  and  owed  $27,588  to  Nor- 
ancla  .Mines,  sinpc  increas-'d  to 

tt'arnintre  tTniinl  Ia  1  ^  1  d  /•an4tl'''nd  Miiies,  declares.  Work  is  con  i  .$28. .300.  Carrying  charges  amoimt 
^arnin-S  tiquai  lO  lo.l^  i  tinuing  at  Jasper  Park,  forest  ’c-,lo  about  $1,000  aniuia’ly. 

River  and  Jumping  Pound  Creel:,  I  - 

west  of  Caipry,  i  Dcynip  £aruiii<!6  Lower  On 


Lake.  Diifaiilt  Shares  Vre 
Lisled  T'oronlo  Exrban^e 


Toronto  Boreau  Tho  TinaiU'ial  TinieiH 
Toronto.  -  Aunor  Gold  Mines-, 
eontrolled  tlir«ugh  majority  stock 
o-vrership  by  Noranda  Mines 
Limited,  reports  net  profit  of  $262,- 
“23.  equal  to  13.14  cents  per  share 
for  the  first  six  months  of  194:4. 
Thi.s  com  w  res  with  net  earnings 
fqua!  to  9  cents  per  share  in  the 
first  half  of  1941.  The  company 
has  paid  •"'o  quarterly  dividends  ot 
4  cents  per  share  to  date,  and  has 
declared  another  4-cont  payment, 
payable  Sept.  1st.  Excess  profits 
taxes  payable  this  year  are  substan- 
lially  imereased. 


j  'I’wo  more  "pro^pecl”  drir-tesis 
have  been  slaked  by  the  Imp.'r.rd 
O  I.  Limited,  whose  widespread  op¬ 
erations  in  Wstern  Canada,  e.xnand- 
ed  during  rocent  months,  earn  tli" 
company  the  title  of  ‘No.  1  Wild¬ 
cat  te 


Hilfhcr  ronnajfc  Trealcfl 


Tons  milled . 

Recovery  pt  r  ton . .  . . 

Prod,  less  e.\p . 

Oper.  gen.  expenses 

Tvcrervpd  for  la.-.-o.s  ..  , 

87.705 
$10.50 
.  $920,904 

.  ^89,890 

71,400 

$561,290 

MiscslV  income  ..  ..  . 

$339,614 
, .  5,209 

Depd-ec  ation . 

M’ritten  off . 

$364,823 

36.O00 

43,600 

$102,100 

Estimated  net  pre-fit  . . 
Per  share . 

.  $262,723 

13.14c 

LcaiLe  Gold  M  nes  (Qu  -bcc)  fJd. 
reports  for  quarter  ended  June 
30th,  1942.  a  contraction  both  in 
value  of  production  and  in  net  earn- 
One  of  the  new  location.^  j  ings  as  compared  with  correspond- 
is  in  the  Tilley  area,  offsetting  tlie  ing  quarter  of  last  year.  Th's  was 
Til’cy  No.  2  producer.  The  second  !  despite  an  increase  in  ore  milled 

Is  in  a  new  section  of  the  Central  j  during  period  to  166,270  tons  from 

Plains,  in  the  Monogram  area.  I  103,570  tons. 

*•*  *•*  I  Income  from  produclon  was 

Repoi-U  from  Edmonton  indic.Mc  ;  quarter 

that  an  intensive  .-earch  for  oil  in  |  $838,649.  and,  witn 

the  Jasper  National  Park  area  will  |  ^xpenc^s  higher  bv  over  $12,759  an  I 


be  started  next  week  by  the  Shell 
Exp'oration  Company.  The  co.-n- 
pany  holds  several  leases  in  Jasper 
National  Park. 


Underground  developn-^nt  in¬ 
dicates  that  the  ore  zone  at  1,375 
feet  may  be  considered  as  good  a-s- 
at  file  1,250-foot  leve',  but  at  the 
LSOO-foot  level  so  far  it  appears  to 
be  less  regular.  Drifting  on  the 
1.250  foot  level  in  the  new  south 
ore  zone  has  to  date  developed  con¬ 
siderable  commercial  ore  but  of 
loner  grade  than  the  main  zone. 
In  accordance  with  recent  regula¬ 
tions  from  the  Metals  Controller, 
iniJlfeed  will  be  reduced  from  tha 
current  rate  of  505  tons  to  ap¬ 
proximately  470  tons  per  day.  About 
one  ton  of  high  grade  tungsten  ore 
is  being  shipped  monthly. 


Young  Davidson  Costs 
Cut  On  Reduced  Output 


Hi-Test  Petroleums,  Limited,  is 
about  to  embark  upon  a  five-well 
drilling  program  in  Taber  oil  field 
of  Alberta,  which  has  been  promin¬ 
ent  in  the  news  as  a  result  of  the 
succees  attained  at  Standard  of  B.C. 

Taber  No.  1  well,  which  to  date  has  !  quarter  of  last  year 
produced  3,400  barrels  of  crude  oil 


non-operating  revenue  some.viiat 
lower,  net  profits  before  ta.-ies  were 
down  about  $30,450  at  $234,650. 
Ta.xes  absorbed  .$12,000  less  at  $66,- 
000  leaving  net  earnings  down  $18,- 
450  at  51£S,650. 

Net  for  quarter  was  equivalent 
to  3.9  cents  a  share  on  outstand¬ 
ing  stock  of  company  as  compared 
with  4.3  cents  a  share  for  same 


which  is  expected  to  be  placed  on  o  „  1^.  u 

pump  shortly.  I  Cournor  huspeiids;  Has 

The  wells  are  to  be  financed  by  ;  Working  Capital  Deficit 
the  sale  of  60  preferred  net  royal- 

ties,  and  each  preferred  net  roj^alty  |  Rainville,  president  of 

a  bonus  of  1.400  shares  of  i  Cournor  Mining  Company,  Limited, 

Petroleums.  Ltd.,  common  stock  j  announces  in  the  annual  report  that 

will  be  ^  '  anH  discontinued 

capita  ized  at  400,000  shares  and  ...-r  Ht 

contr-ols  1.280  acres  in  the  Tabor '  duration  of  the  war.  Hi- 


Toronto.  -  'I'lic  shares  of  Lake 
Dufaiilt  Mines  L,i.Tiitcd  ^^■erc  collect 
for  trading  on  the  Toronto  Slock 
Exchange  on  'I'hursday,  July  23rd. 
Ticker  abbreviation  is  LI.)  and  dial 
t  ckcr  iiuinber  226. 

Lake  Dufault  Mines  Limit "d  was 
incorporated  under  the  Quebec 
-Mining  Companies  .Act  October  25. 
1937.  Head  offee  i.s  at  Duparqu.'i, 
Que.  and  executive  office  at  25 
K  iig  -Street.  West,  'I'oionto. 

Authorized  capital  is  $3,000.(i0i) 
divided  into  3,000.000  .sliares  of  $1 
par  value  each,  of  which  2,3U.0.:0 
shares  arc  ivsucd  and  680.000  in  I  lie 
treasury.  Transfer  agent  and  re¬ 
gistrar  is  tlie  Roya'  'J'rusI  Com¬ 
pany,  Toronto  and  Montreal. 

Gaiiatliaii  Alaiartic  Roporlo 
Bolter  (Yiiarlorly  Kosiills 

Canadian  Ma'artic  Gold  Mines,  r.-- 
ports  for  quarter  ended  June  .’.0. 
1942.  a  su'ostantial  improvement  in 
metal  production,  i»nd  after  all  pro¬ 
visions  excr-pt  depreciation,  in  op.'-r- 
ating  profit  for  the  period  as  -or.i- 
pared  with  same  quarter  last  ye;ir. 
During  the  i|uarter  tonnage  trc?.i  J 
rose  from  68.836.  last  year,  to  95.- 
064  tons.  The  grade  of  ore  was 
Icvver  at  0.116  ounces  per  ton  and 
the  operating  profit,  after  prov  sion 
for  taxes,  was  .8740  above  prece.1ing 
quarter. 

Income  from  metal  productio  1 
was  $372,466  for  quarter  as  co.m- 
pared  with  $312,469  a  year  ago. 
After  all  charges  and  provisioiis, 
but  before  depreciation,  operating 
profit  for  the  perod  was  .$106,200. 
as  compared  with  $84,937  a  year 
ago.  Capital  expenditures  for  the 
period  amounted  to  $7,811  aga.nsi 
$32,441  a  year  ago. 

Operating  costs  were  $2.42  per 
ton  milled,  a  reduction  of  27c  per 
ton,  This  reduction  in  cost  is.  in 
part,  due  to  increased  tonnage,  but 
is  also  due  to  a  reduction  in  the 
number  of  employees. 


oro  ahead  and  slates  that  comitany 
will  continue  la  pay  div  riend.s  on 
an  inter'm  Itasis.  I^asl  payment  was 
2'-  cents  a  sluiro  in  Ma\. 

.A  goo.l  locking  orc'ncdy  is  b..‘  ng 
opcii'-d  a  .sliort  di.dane.'’  we.-i  of  liie 
i  No.  2  sdiaft,  .-iccord  ng  to  mii-:.->  m:o'- 
ager  R.  .1.  Henry.  It  .'■-how.s  a  length 
of  200  feet  so  far  on  the  .37.5-fo  u 
level,  cut  average  grade  b'-ing  $11.04 
per  Ion  across  a  width  of  7  9  feel 
I  On  the  2.50-foo1  levc'  the  .same  <)-.-e- 
body  shows  a  length  of  24.3  f'ei 
I  grading  .812.43  over  6.3  ft. 
j  Indications  are  that  thi.s  orebody 
ap, -;:^s  a  tittle  above  Ih.i  425-100: 
hovel  where  i.s  has  a  ienglli  ot  7ii 

I  fed. 

Brown  Oil  (;<»r|>.  Roporls 
\n  InriTas-otl  -\rl  Loh- 

.Annual  report  of  Brow  n  Oil  t5.)i- 
poralioii  for  the  fiscal  year  ended 
.tlai'cl)  31  .Glows  revenue  from  o  I 
and  gas  .‘•ale.s  of  $123..5;37.  comiiari  .1 
will)  $153,636  in  the  prec'-diiig  y'X’i-, 
.Afler  all  charges  and  in-luding 
other  income,  net  loss  was  $14  9‘J7, 
comiiarpd  with  .'<.3.169  the  year  b’e- 
fore. 

Ba'anre  sheet  shows  urreiit 
as.-cl ;  of  $U)  .".61  against  curr.ent 
llabilit  os  cf  .$8. $17.  indicali.ig  n..t 
working  capital  of  $1,517.  One  yeai- 
earlii'r  net  work'ng  capital  had 
been  $17,228.  -Advances  to  affili-.i!- 
rd  companies  increased  to  $12  ).  458 
from  $40,000  the  year  previous. 
Among  investments  the  company 
showed  .$20,00i)  of  second  Vicloiy 
loan  bonds,  1954. 


Sisroj*  Euriiin^!)  Show 

Kediirtiuii  FirsI  Half 


for  the  duration  of  the  w'ar. 
statement  reads  as  follows: 

"Due  to  the  loss  of  a  large  pari 
miXarbelween'producinr  Plains  I  by  fire  on  -March  23, 

Pete  and  Standard-Provincial  well#.  1942,  to  the  netess.fy  foi  cons....e 
General  Petroleums.  Ltd.,  has  under-  !  able  construction  work,  repairs  and 


Report  Chromite  Find 

In  S.E.  Manitoba  Field 


area.  | 

Hi-Test  No.  1  well  k  to  be  drilled 


taken  to  drill  the  five  wells  to  a 
depth  of  3.500  feet,  or  to  a  depth  of 
10  ft.  in  the  Madison  lime,  which¬ 
ever  shall  happen  first. 


Internat’l  Mining  Corp. 
Al'exican  Mine  Prodiiciiif, 


Toronto.  —  Young  Davidson  Gold 
Mine.s  treated  a  larger  tonnage  of 
ore  in  the  second  quarter  of  this 
year  but  the  grade  was  down  and 
gro£3  recovery  for  the  period  was 
•lightly  under  that  of  the  first 
fjuarter. 

Production  was  valued  at  $298,- 
890  from  77,443  Ions  for  an  aver¬ 
age  of  $3.85.  against  .$329,380  from 
72466  tons  for  an  average  of  $4.54. 

Operat  ng  costs  equalled  $2  93  per 
ton.  against  .$3.34.  Operating  pro¬ 
fit  was  $70,871  against  $87,271. 


Announcement  i.a  made  by  Inter¬ 
national  Mining  Corporation  that 
300-ton  gold-copper  f'otalion  mill 
on  the  property  of  Campania  M.iria 
.Santa  Del  Oro,  Durango.  Mexico, 
has  started  operations. 

The  corporation  states  that  the 
development  of  the  properly  repre¬ 
sents  the  first  new  venture  in  min¬ 
ing  of  a  sizeable  scale  by  United 
States  and  Canadian  interests  in 
Mexico  in  recent  years. 

The  corporation  reports  that  in¬ 
augural  ceremonies  at  the  mill  were 
held  on  Saturday  last  week  anb 
were  attended  by  the  governor  of 
Durango.  General  Valasquez.  other 
high  Mexican  officials  and  represen¬ 
tatives  of  labour  unions.  H.  W. 
Chadbourne.  New  York,  presidiiit 
of  International  Mining  Corpora¬ 
tion.  and  Richard  O.  Johnson,  Mont¬ 
real,  also  attended. 


alterations  at  the  Cournor  shaft  and 
to  general  war  costs  and  labour  con¬ 
ditions,  it  was  felt  by  your  directors 
j  that  the  company  should  cease  op- 
1  orations  for  the  duration  of  the  war 
'  rather  than  attempt  to  repurchase. 
I  the  supplies  and  make  the  necessary- 
plant  additions. 

“As  at  July  13,  1942,  the  mill  had 
been  cleaned  up,  the  mine,  power 
plant  and  all  equipment  put  in  such 
condition  that  operations  may  be  re¬ 
sumed  very  shortly  after  conditions 
become  more  favourable.” 

The  report,  covering  11  months  te 
December  .31,  1941.  shows  metal  re¬ 
coveries  of  $554,599  in  the  period 
Mining  and  development  costs,  milt¬ 
ing  and  other  operational  chargc.s, 
totalled  $529,260,  leaving  a  balance 
of  $25,239,  but  after  write-offs  and 
generel  expenses,  there  was  a  net 
los.s  of  $32,982,  bringing  total  deficit 
to  $182,972.  For  the  preceding  porio.l 
of  12  months  ended  January  31.  1941. 
there  was  metal  recovery  of  $619,307 
and  a  net  loss  of  $38,285. 

Balance  sheet  as  at  December  31, 
1941,  shows  current  assets  of  $44,- 
410  and  stores  and  supplies  of  $58,854. 
Current  liabilities  are  .-hov-n  at 
$103,104,  including  a  loan  of  $42,300. 


Winnipeg.  —  Occurrences  ot 
chromite  ore  have  been  recently 
d  -.covered  in  the  Bird  River  area  of 
southeastern  Manitoba,  by  prospect¬ 
ors  working  in  the  area.  Samples 
from  the  area  have  been  reported 
to  run  as  high  as  20  per  cent  Cr203. 

Chromite  is  known  to  be  asso¬ 
ciated  with  bodies  of  basic  roc.k 
peridotite,  which  run  a'ong  a  20- 
mile  stretch  one  or  two  miles  noifi 
of  Bird  River. 

The  area  is  at  present  being  in¬ 
vest  gated  by  Dr.  J.  D.  Bateman. 
Geological  Survey  of  Canada  -in.l 
by  Dr.  G.  M.  Brownell  of  the  Uni¬ 
versity  of  Manitoba  for  private  in¬ 
terests. 


SLAVE  LAKE  TI^N  APPROVED 


Toronto.  —  Modified  scheme  of 
arrangement  between  Slave  l^ake 
Gold  Mines  Limited  and  -Is  'toiid- 
holders  and  creditors  and  approied 
by  -shareho'drrs  has  been  sanetTn 
cd  by  the  Supreme  Court  of  On¬ 
tario  and  the  securities  of  Interna¬ 
tional  Tungsten  Mines,  Lim  ted,  arc 
now  ready  for  delivery,  it  i.s  re¬ 
ported.  'The  majority  of  the  bonus 
has  been  extended  to  July  25,  1946. 
and  all  defaults  wai'/ed.  Sharehold¬ 
ers  of  Slave  Lake  for  each  10  shares 
will  receive  one  .share  of  Interna¬ 
tional  Tungsten. 


Siscoc  Gold  Mines,  I-imited,  10- 
ports  net  earnings  of  $179,973  lor 
the  six  month.s  ended  June  30,  1942, 
equal  to  3.S8c  per  share,  in  tiv 
first  half  of  1911  comparative  earn¬ 
ings  were  $209,921  or  4.52  cents 
per  .share. 

Indicated  eaiiiings  for  the  secoiifl 
quarter  were  .$92,659  or  2c  per 
Glare,  agahist  $87,314  or  l.SSc  in 
preceding  quarter  and  $103  2o7  or 
2.23c  a  share  in  the  second  quarior 
of  'ast  year. 

Gross  income  for  the  half-year 
amounted  to  $318,576  and  co.-nparth 
with  $887,172  .n  the  first  six  months 
of  1941.  Ore  milled  totalled  18), ■ 
069  tons  against  118,541.  Operating 
costs  were  $305,478  against  .$a4U,- 
316,  depreciation  $36,963  against 
$49,774  and  income  taxes  $76,158 
against  $87,160. 


iMcKeiizie  R.  L.  Protiuctioii 
Off  Sharply  2n<l  (.hiarler 

Toronto.  —  McKcnz'o  Red  1-ake 
Gold  Mines  Limited  milled  21,104 
dry  tons  of  ore  in  the  second  quar¬ 
ter  of  1942  and  recovered  bullion 
worth  $209,494.  'J’his  compared 
ing  ofetacomfwypctao  hrdluetaonn 
with  21.139  ton.s  milled  and  icimv- 
ery  of  .8272,571  in  the  first  quart.'?. 

Production  in  the  latest  quarto.' 
was  below  normal  due,  in  part,  to 
replacement  of  tlie  tube  m  II  liners 
which  temporarily  reduced  grinding. 


LEITCII  (iOLD 

l.oitch  Gold  Mine.':.  Limited,  in  tlie 
quarter  ended  .lime  30,  1942.  iiud 
output  of  $249,685.  a  new  high  lor 
the  min",  eomparecl  w  th  ';23La2i 
in  the  preceding  quarter  and  $216.- 
566  in  the  like  cuarter  a  year  ago. 

Tons  Per 

mi’led  Recovery  ton 

•8  .5 

Isf  qtr  1943  ..  7,741  231.5'24  29  91 

2nd  qtr,  1942..  7,590  249.635  32  89 

1st  six  mos.  '42  15..331  481.209  .<1.39 
1st  six  mos,  '41  15,165  434,299  23  63 
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MINING  MARKET  RECORD 

Transactiens  en  TORONTO  STOCK  EXCHANGE 

1 

i 

•Stock : 

High 

1942 

Low 

High 

Week 

Low 

Change 

Un 

Sales 

.Aldcrmac  .  .  . 

.  .  .16 ’-i 

.07 

.08 

i>8 

l,95t) 

Ainm  Gold  .  . 

.  .  .00 

.00'; 

Anglo-H.  .  .  . 

.  .  2.65 

1.75 

2.01 

2.01 

t-.o’l 

lOO 

■Argu.s  Int.  .  . 

.A.shley  .... 

.  .  04  , 

.02 

.0.3 

.03 

Un 

2.500 

A.sloria  Q.  .  . 

.  .  .o-> 

.01 ’4 

■Aiino’-  .... 

.  .  1.47 

.91 

1.10 

1.05 

-.02 

6.317 

Bagamac  .  .  . 

.  .  .06 

.04 

;  Bankfield  .  .  . 

.  .  .03  s 

.03 

Base  Met.  .  . 

.  .  .09 -T 

.03 

.06 

.0.5 

-.01 

2.500 

B.K.A.R.  .  .  . 

.  .  .06 '1; 

.02'; 

.04', 

04 

r.OO'* 

5.500 

Beattie  G.  .  # 

.  .  .94 

-56 

.60 

.59', 

-.01’, 

1,700 

Beren.s  R.  .  .  . 

.  .  .65 

.60 

Bidgood  .... 

.  .  .10 

04’; 

.05'-; 

.05 

r.OO’: 

3.000 

Bobjo . 

.  .  .12'-.- 

.06 

.10 

,09 

-.01 

4.100 

Bonetal  .... 

.  .  .32’v 

.07 

.08 

.07 

-.01 

3,500 

Bralorne  .  .  . 

.  .  9.30 

5.95 

6.15 

6.10 

-.15 

425 

Broulan  .  .  . 

.  .  .61 

.36 

.38  >4 

.37 

-.01 

7.400 

Buff.  Ank.  .  .  . 

.  .  2.80 

.91 

1.15 

101 

-.28 

1,910 

Buff.  Can.  .  . 

.  .  .02  <1 

01 

Bunk.  H.  E.  . 

.  .  .01 ‘c 

.01 

,  , 

.... 

•  . 

Camp  Bird  .  . 

t  •  • 

Can.  Mai.  .  .  . 

.  .  .46 

25 

•  T  -  » 

•  t  1 

Carib.  G.  Q,  . 

.  .  1.72 

1.00 

.... 

t  r  f 

Castlo-Tre.  .  . 

.  .  .60 

.50 

■  •  e  e 

e  e  e 

Cent.  Pat.  .  . 

.  .  1.30 

.75 

77 

.75 

In 

9,350 

Cent.  Pore.  .  . 

.  .  .1(1', 

.05 

i 

Chesterville  .  . 

,  .  1.30 

.60 

.62 

-.02 

5,800 

; 

Chrom.  -N.  .  , 

.  .  200 

1.40 

i 

Coeben.  W.  .  . 

.  ,  .74 

.•'6 

.62 

.,59 

-.01 

3.625 

1 

Coniagas  .  .  . 

.  .  1.15 

..85 

Conipurum  .  . 

.  .  .92 

.60 

■67 

.65 

-.10 

1  600 

1 

t  on,  Smel.  .  . 

.  .  39.00 

.33.50 

.34..V1 

33. .50 

.50 

j 

Delnite  .... 

.  .  .33 

.30 

.52 

.5‘J 

)  02 

I.IXX) 

Den.  Nickel  .  . 

.  .  .06 

.02'; 

I-ioinc  .... 

.  -  17.50 

10..38 

13.75 

13.25 

-.50 

1.840 

Duqur-sne  .  .  . 

.  .  .10 

.02*  s 

.02% 

.0‘J  'R 

-.00’, 

500 

E.  ,'lalart.  .  . 

.  .  2..30 

1.05 

MS 

1.05 

-.14 

13.750 

i 

Eldorado  .  .  . 

•  t  .5.> 

.32 

.48 

.46 

1.0.5 

4.500 

Falcon b.  ... 

.  .  3,60 

2.45 

2.50 

2.4.5 

-.05 

280 

Feci.  Kirk.  .  . 

.  .  .02'-i 

.01 '« 

Francocur  .  .  . 

i  -  .42', 

.19 

.20'"; 

.19 

.  .00', 

I.IW 

Gilliis  L.  .  •  • 

.  .  .0-1 

.02 '4 

i 

Glenora  .... 

.  .  .01 

00*4 

;  God's  Lake  .  , 

.  .  .20 

09 

10 

.09(', 

-.00% 

2.10  I 

1  Goidale  .... 

.  .  .11’, 

.OO"* 

.09 

.09 

-.01', 

700 

Gold  Belt  .  . 

1  Gold  Eagle  .  . 

.  .  .06 'v 

.03’; 

.05 

05 

-.01% 

6.200 

1 

Golden  G.  .  . 

•  .  .03  L 

01 

.  , 

Good  fish  .  .  . 

.  .  .OO'i 

.0)5’., 

.(io'; 

.00'; 

Un 

520 

1  ' 

Gran.  B.  .  .  . 

.  .  .01 

■Ol’s 

Grandoro  .  .  . 

.  .  05 

.03 ’4 

Grull-Wih.  .  . 

.  .  .01 

01'; 

tiunnar  ,  .  . 

.  .  .1.3 

.07 '4 

.07', 

.07% 

L'n 

4,500 

Halcrow  IN'  . 

.  .  -O:; 

.01  K 

Halkwell  .  .  . 

.  .  .OO-T 

.00  \ 

Hallnor  .... 

.  .  3.00 

1.90 

1.90 

1.90 

Un 

396 

Hard  Rock  .  . 

.  .  ao 

.32 

35 

."5 

Un 

Lion 

Hai'ker  .... 

.  .  .041., 

.02 

Hf'dlev  M.  .  . 

' 

Hollinger  .  .  . 

.  .  10.50 

6.70 

7.30 

7.30 

.15 

1,5:9 

Howey  .... 

.  .  .20 

.14 

.14 

.14 

Un 

1.4no 

' 

Hud.  Bay  .  .  . 

.  .  28.12 

21.75 

23.37 

23.00 

-.,50 

i  Inspiration  .  . 

.  .  .31 

.20 

.30 

.30 

Un 

2,60(9 

1 

Int.  Nickel  .  . 

.  .  06.25 

29.25 

.30.00 

29.50 

-.35 

1,378 

1  Island  Mt.  .  . 

I  Jack  Waite  .  . 

.  .  .'20 

.07 

.07 

.07 

l.’n 

7OU 

.I.Tcola  .... 

.  .  .01 -4 

.00’-; 

i  Jason . 

.  .  .29'; 

.12 

.12 

.12 

Un 

LSOrj 

j  Jellicoe  M.  .  , 

.  .  .0.”« 

.01 ’4 

1  J.-M.  Cons.  .  . 

.  ,  .01 

.00’, 

1 

Kerr-.Add.  .  .  , 

4  40 

2.9,", 

l.no 

3.SO 

r.05 

in.450 

! 

Kerr  I.nke  .  . 

Kirk  H.  B.  .  . 

.  .  .'23 

K.  I,,  (iold  .  . 

.  .  .62 

.10'; 

4,< 

.11’, 

-  .oni. 

I-  Dufault  .  . 

.  .  .,59 

..50 

.39 

..50 

15.70'' 

1 

L.  .Shore  .  .  . 

.  .  12.00 

6.7.5 

8.25 

6.25 

-.25 

ino 

L.'imaqiie  .  .  . 

.  .  4.15 

3.15 

.3.30 

3  25 

.15 

40^1 

l-apa  Cad.  .  .  . 

.  .  .0,8 

.01 

.riS’. 

.Ol'4 

-PI'; 

.5,4(V 

Lehcl  Oro  .  .  . 

.  -  .01  T 

!  I-oilrh  G.  .  .  . 

.  .  .60 

.38', 

.54 

.54 

Un 

3  6n-, 

i 

I>.  I-.  I-ac  .  .  . 

.  .  1  .,55 

.8') 

j 

Macai.<a  ... 

.  .  2.55 

2.02 

2.1.5 

2.05 

-.in 

l.o'R 

.Macl).-C.  .  .  . 

,  .  1.68 

1.0,5 

1.30 

1.16 

,01 

1.035 

Mads('ii  .... 

.  .  51 

.30 

.43'. 

.42 

Un 

1.30" 

Mai,  G.  F.  .  . 

.  .  2.22 

1.15 

1.49 

1 .2.5 

-.13 

12,2('J 

;  Mai.  G.  F.  .  .  . 

,  .  2.22 

1.15 

1.49 

1.35 

-.12 

1.5.309 

'  Maralgo  ... 

.  .  O'J 

.01  ' , 

Mclnlvre  .  .  .  . 

,  .  45.00 

36.00 

39.7.5 

39.35 

--  '^5 

McKenzie  .  .  . 

1.01 

..50 

.57 

■  •>3  *7 

-.02', 

6.40" 

Mclmllan  .  .  . 

•  .  .0.'', 

.01 

MeVit.-G.  .  .  . 

O!-'. 

.03 

.McWall's  .  .  . 

.  .  .10 

.06% 

.09  % 

.08', 

•  .^1  *4 

4.665 

-Alin.  Corp.  .  .  . 

1  10 

.95 

1  Moncia  .... 

.  .  .20 ’v 

.26 

.25 

25 

.00% 

?.7An 

-Nay bob  .... 

1  .  .2? 

.0$'; 

.10', 

.1)9% 

T.'n 

6.6<''') 

Negus  .... 

.  .  .50 

.3.3 

Nipising  .  .  . 

,  .  1.01 

.85 

Noranda  .  .  . 

.  .  52.00 

41.00 

43.87 

42.3.5 

••.25 

43? 

Norgold  .  -  . 

,  .  .01 

.0,'! 

Normetnl  .  .  . 

,  .  .90 

.60 

69 

.65 

•  .03 

4.304 

Nor.  Can.  .  .  . 

•  •  .25 

.16 

16 

.16 

-.04 

5"') 

North  Enip.  . 

O'Brien  G.  .  . 

.90 

.48 

•  tV.) 

.,51 

-.03’; 

7.50" 

Omega  .... 

.  .  .10 

.05  ’ , 

Onl.  Nickel  .  . 

.  .  .16 

.n6'4 

.13  "5 

.14', 

-.01’, 

95.900 

I 

’amour  .  .  .  . 

.,85 

.32 

.,36 

.32 

-.04 

I’and.  Cadil.  . 

04 

.03 

Rarlanrn  .  .  . 

.02 

.01 

.01 

.01', 

-.00', 

4.009 

Ravmaster  .  . 

.  .19 

.13 

.16 

.15 

-.00-% 

9.52.5 

Perron  .... 

,  .  1.35 

.85 

.90 

.85 

-.0,5 

1,000 

Rickie  C.  .  .  . 

,  .  ‘2.35 

1.38 

1.66 

1.60 

•  .02 

1,790 

Pioneer  .... 

,  .  2.20 

1.20 

1.34 

1.30 

Un 

1,000 

Rowel)  R.  .  . 

•  .73 

.40 

.14 

.44 

-.01 

500 

Premier  .... 

.57 

,39 

.47 

.41 

-.03 

.5,900 

Preston  .... 

3.20 

1..54 

1.65 

1.56 

-.01 

3  200 

Prosp.  -Air  .  . 

.20 

.15 

Que.  Gold  .  . 

Queenstown  .  . 

. .  ..39 

.08 

•  .  . 

Quemont  .  .  . 

,  .  .06 

.04 

Reeves-M.  .  . 

.  .15 

.39 

Reno . 

e  *^3 

.02% 

.04 

.(>3 '4 

?!  ATV 

Roche  L.  L.  .  . 

.03 

.02 

.02% 

.03'; 

-.OO'* 

3.009 

S.  Antonio  .  . 

.  2.05 

1,35 

1.60 

1.50 

-.04 

3.295 

Sand  Riv.  .  .  . 

.02  ■••t 

.00':* 

-Senator-R  .  , 

.  .19 

.09 

.15 

15 

Un 

1.000 

Shawkey  .  .  . 

.01  ’4 

.01 

.01 

.01 

-.00 

1.000 

Sheep  Ck  .  .  . 

.85 

.65 

Sherritt  G.  .  . 

.97 

.61 

.65 

.63 

•  02 

3.675 

-Sigma  .... 

6.00 

4.05 

.... 

Siscoe  .... 

.49 

30 

,35 

..35 

-.03 

1,475 

-Sladen-M.  .  . 

.34 

.17 

.21 

20 

-.01 

5500 

Slave  L.  .  .  . 

.06 

,01 

.02 

03 

Un 

14,000 

St.  Anthony  . 

.04 

.01 

Steep  R.  .  .  . 

.  1.96 

.87 

1.34 

1.25 

-  03 

44,200 

Straw  I . 

.01  k 

.00% 

•  T  • 

Sturg.  R.  .  .  . 

.13'-4 

.03'; 

.10'» 

.10 

-.00'* 

1.000 

S.  Basin  .  .  . 

.  1.70 

1.15 

1.36 

1  36 

-.01 

300 

.Slid.  Cent.  .  . 

.03 

.01  % 

.  , 

Sullivan  .  .  . 

.65 

.50 

-M 

.52 

-.07 

4.000 

Sylvanite  .  .  . 

1.98 

1.15 

1.40 

1.30 

-.05 

1.950 

Teck-H.  .  .  . 

.  2.34 

1.50 

1.55 

1.50 

-.02 

2.900 

Toburn  .... 

.  1,10 

.80 

Towagmac  .  . 

.13 

.09 

Tran.  Re.s.  .  . 

,50 

.2.3 

27 

.27 

t.02 

500 

Uchi  Gold  .  . 

.05 

.01 

Uchi  Bd.s.  .  .  . 

. .  40.00 

20.00 

Upper  Can  .  . 

1.'24 

.39 

,71 

.69 

-.01 

7,950 

Ventures  .  .  . 

5.00 

3.00 

3.90 

.3.90 

-.05 

370 

Waite  Am.  .  . 

.  4.80 

4.05 

4.20 

4.15 

.05 

601 

Wendigo  .  .  . 

.16 

.08 

.15 

.15 

Un 

5.350 

Wiltsev-C.  .  . 

.01'; 

.01',; 

W'oodCad.  .  . 

.0.3 

.02'-; 

Wright-H.  .  .  . 

.  2.90 

1.81 

2.05 

2.01 

Un 

3.39.-" 

Ymir  Y  .  .  .  . 

.  05 

.02% 

.03% 

.03% 

1  .00% 

LIKKI 

CURB: 

Brett.  Trc.  .  . 

Coast  Cop.  .  . 

.  1.10 

1.00 

.  •  • . 

Os sko  .... 

.06 

.02 

Pawnee  K.  .  . 

.00  "4 

.00 

.00 'i 

.00 '-i 

-.(io’* 

LOCK) 

P.  Oreille  -  -  . 

.  1.75 

.93 

1.01 

96 

-.03 

1,500 

'I’emiskain.  .  . 

.03-1 

.03 

.03 

.03 

-.00% 

1,500 

Iinprovetl  Firsl  Quarter 

For  Waite  Amulet  Mines 

'4'oronto.  —  Estimated  first  halt 
operating  resu'ts  of  Waite  Amulet 
Mines  Limited,  Noranda,  Que.,  in¬ 
dicate  net  profit  for  the  period  of 
$103,620  or  3.14  cents  per  share  far 
tlie  six  months  ended  June  30.  The 
company’s  portion  of  Amulet  Du¬ 
fault  Mines  profits  amounted  to 
31.93  cents  per  share.  The  total  of 


35.07  cents  per  share  compares 
with  22.6  cents  for  the  first  half  of 
1941. 

The  report  announces  declaration 
of  a  dividend  of  10  cents  p.*r 
share,  payable  September  10  tj 
shareholders  of  record  August  IS 

The  FinanclaJ  Time*  reaches  a 
dees  of  people  who  are  Intereeted  in 
and  able  to  buy  Investment  cecuri- 

tiOB. 
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Slock  Exchange  Record—Montreal  And  Toronto 


Unlisted  Canadian 
Stocks 


C?-  K'i'r'T 
He  .  VTf^ 

t  L'r<-  *• 

r'.->  rr^r 

C  :  ■«  1.  f '•'•n  • 

.  pr-r 
L  -  t  •'n 


.  nclit* 
C:'  .  p:rt 


D.-'.’rf  L,  Do--’c 
Fa:r’**?nk'-.  pref 


(  Iron  K.''un'jr:cs 


(.  »p  V»  !n^r:?ri 

f  3''  V  B.  L'o  .rs  A 
i  ernst-on  Cn  1st  pre; 
'  cz  .rhutt  P.ow 
C-)-.'..  n^ktrics 

M;n  &  Smelt 
<  or.sumers  Ca'- 
t  p‘  Imper  al  2..  ill? 

L'r  .  r're: 

C  ro'’'n  Cetk  oeal 
Cro-*'S  f>^t  Coal 
r '■■  ill;r:-Le35;rams 
To  .  rref 
L'-^rr  An^lo 
Co.,  f'reT 
Com!n:un  Z  t  :dce 
CcTi  C'‘3  .  prr{ 

I'o’jr.  :r:cs 


Com  ^-.'ottish 

jCo..  tref 

Com  uteri  u- Coal  “b" 
Dorn  Ltores 


ff!'’!!'?  /ulv  *P.  !- 
H*gh  Low  Tr'''^ 

C  hftrgf 


_  _ 19^2 - 

Sales  Pjd  Ask  High  Lew 


--  -  -Week  ending  July  2?.  1542  - 
Prev.  High  Low  Price 
Close  Change 


Lr*v'S  Tii.-T.r-'-,  . 

Co  .  pref 

J I  L.o  :•*  rontena'-  .... 

Oo.fr.af  . 

??''U!nnun  b'tel.  .  .  . 

Do  ,  f're.  .  . 

Pl  -apJe  i_rqf  Oarucn'* 

Do  .  rr-f 

Tvtaple  L-ra.'  M'.litng 
Do.  pi*} 

Mfj'ev  tiarns  new.  .  .  . 

Do  ,  pre'  new  . 

Co  .  J.  L  . 

MoOern  Ci.niainer  .... 
Monar,.-li  Krittin^  .... 

Do  .  j  ref.  . 

^■cntra£l  Cctlons  .  . 
Do.,  pref 

Monlrcal  L.  ti.  U  Povier 
do..  .V  ,  Notes  . 

Loan 

•  jnirca!  Ve’ec.rarh  .  .  . 

*. .ontrcal  Vraniv.ays  .  . 
Mocrc  Corp  .  ... 
Do.,  pref 
Do..  "B  "  r  ret 
^^l'lonal  Frcwcrlcs  . 

Do.,  pref  . 

National  C  roccr:  . 

Do.,  pref 

f^at.  fcewer  Pipe  ’A"  .  . 

r  et.  tterlCar  . 

r  rapara  Wire  . 

Mcranda  Jlines . 

;.-cr5h  Liar  Cil . 

Do.,  pref  . 

Pgdv.c  Flour . .  . 

Do.,  pref  . 

Cn*.  wteel  I  rod . 

Do.,  pref  . 

Cran;;c  Crush  . 

Do.,  pref  .... 

ClLewa  Electric  . 

Ottawa  Car 
Ottawa  L.  K.  I'wr 
Do.,  pref 

Pa^e  Kersey  Vubet 
Penmans  Limited  . 

L)o  ,  pref 
Photo  Engravers 


Porte  Kico  Power,  pref 
Power  Corp 
Pressed  Metals 

j  Price  Pros  . 

?'f*  '-0  I  Do.,  pref 
80,*  b  O'Jcbff  Power  , 

t?  00  J  Keient  Knitting 
I  L>o..  rref 
i  Pi’-erside  bilk  "A" 
Rollsnd  Paper 
y.->  CO  i  Do,,  pref 
In*  ;  Russell  Industries 
7b  :  O'-*  .  pref 

tP'  b  I  ua^uengy  Po'ver.  pref 
*  1  O')  b  I  Phiv,  \Vatcr  fij  Pvt 
8V  00  j  Ch^r  VVjlli  .fr»3 
5.^  "0  I  Do.,  pref 

!  Sih’erwood  Dairy 
;  Do,,  pref 

■M  00  Simon  Iz  Son? 

J  I  Do  ,  pref 

00  j  Simpron  “A'  stock 
?7  00  i  Do.,  “H  ■ 

.8  PP  j  I.^c..  prc; 

(•O'*  Smith  Mo’.'crd  Paper 
(  Do.,  pr*’.'' 

r'  30  j  Southern  Cnn.  Pwr 
M  30  Stenderd  f'licmica! 

I  Standard  Paving 
I*’’  ’  Do.,  pref.  new 

00  Stedman  I'ro.* 

82  PP  :  Steel  of  Canada 
Dc>..  prrf 

J  Sterling  Coa!  .  .  . 

.  TOc  b  j  Stuart  Oil  pref 

bOr  I  Luper^il':  Hosiery 
ro  Do.,  pref 

I  St.  Lawrenc"*  Corp 

8.3  <0  j  Do.,  “A  •  pr*f 
82.^0  I  S'!.  Law  F'our  Mill? 
i  Do.,  pref 

Af.  ,  ^t.  Lz  Paper,  pref 
35  On  :  T-imLIyn  Ltd 
>1  -0  Do.,  pref 

I  Tip  T.  p  Tailor? 
i  !•'*  Do.,  pref 

81  00  bi  !  Too!:?? 

In? .  D'^  .pref 

82  .30  :  Toronto  Llevators 
CO  ,  Do  .  pref 

81  CO  ,  Tu'‘het‘s  Tnba.-co.  pref 
>6  .'0  V-mCitv 
1  Do  .  pref 

In'.  ‘  Un  on  Gnu  Co 
Tfr.ited  Steel 
>.>  00  ^^a•J  Ltd 

$I  80  b  ■  Do  .  pref 

88  PO  *vVaba"so  Co' ton? 

'Or  Wnl'ier  'Hiram  '  G.  &  W 

81  00  Do.,  pref 

bp.-  V/e5tcrn  Canada  Flour 
Do  ,  pref 

Arr .  V/c?trm  Grocer 
*1  00  Do.,  ore f 

;  West  Kootenay,  pref 
87  00  y,'e3ton  s 

82  00  Do  ,  pref 
‘  -1  no  b  :  Wilsil  Ltd 

sty  00  Winnipeg  hlecUic  ’ 
Int.  Do..  ■  B” 

8b  00  Do.,  pref 

8t  ^0  Woods  ML;.  Co  .  pref 

oO  Wood.  Ale:;,  a,  f  .  pref 

>8  on  York  Knitting  Mills 
Int  -eller<; 

’ti‘  Do.,  pref 


30c  b  Canadienne  Nat 
Commerce 
Dominion 
In!,  imperial 
Int  Montreal 
^iTr  Nova  Scotia  .  .  . 
8.8  00  Rova! 

Toronto 


P8.?"  ’01.80  lOjf' 

l..r.  i.V.  hosi 


t-o  pT  M'*.00  I 

140.00  14.8.00  ! 
r^.'-p  1.88.50 


8.7.8  b.80  •  1 01 

1.0.8  2. SO  104 

J01.80  104.^0  117’ 

b.80  7.8n  I  121  N 

4.80  b.2.S  9934 

108.2.8  107.00  121  ■■ 

.33.80  .3O.50  ;  99s: 

108.50  108.00' 

I‘'.'0  2\0')  ; 


00  b  LOANS  and  TRUSTS 

Can.  Permanent 
“  ^  I  Central  Can.  Loan 

Qf)  Chartered  'I'rust 

■r-i  00  5™"- 

.  Huron  C6  Erie 
4..  nn  •  20  p  c  paid 

*'  Land.  Banking  &  Loan 
88  0  L 

Ont.  Loan 

M  80  Toronto  Gen.  Trust 
Toronto  Mortgage 
>8  no  Estate  Loan  . 

'  'MOI’  Quotation. 


I  Fu'’Oisb»vH  fcv  Ploxton,  Cberr/  &  M*-  , 

Tet-onto,  Quotations  subj^rt  to  , 

■  — 1942 - Current,  cbong^* 

Hifch  Low  Dn^  Industrial  and  Miscellaneous  Stocks:  1 

BID  ASKED  I 

100' 2  .  $7  CO  i  S  I 

.8  2’i  Int  [ 

d’i,  3H  Int.  Acme  Dairy  Farmers  7  r  Pr^f  .4''. 00  ij2.C0  ! 

Ij  '  7  J  Allens  St,  Catharines  Pref  .8'*. ,80  58.00, 

70  ti6  S5  50  Aliens  Tor.  C' r  Pr*',  Fonus  Com  .32. .80  .85.. 80  I 

j3  $1.00  Anrt’an  National  Corp  2.8, 2.8  28.2.8  ,' 

5  8'  ,  Int.  Anglo-Can.  Tel.  "A  '  8. .80  7.25  i 

ISU  $1  80  Anglo-Can.  Tel.  Pref  41.50  4.3.00  > 

24  $2  00  Aths  Steels  t.h  7'  Pref  ...  108.2.8  107.00  1 

8  5*  a  60c  Atlas  Steels  Com  21.01  22.50  j 

$6  00  Barrymor**  Cloth  Pr-f  .  .30,00 

!8‘i  18*1  80c  Plu*  Top  .Frew'ing  "A”  .  10. 00  10.50] 

30  $7  00  Blue  Top  Brewing  “B" .  o.on  0,51  | 

08  $5.80  Brantford  Roofins  Com  ...  2.40  .3.25 

14  12  90'  Brinton-Peterboro  C-'rp** .  44.80  I 

131^  Int.  B,  C.  Pulp  3r.  Paper  Com  ^.50  10.50; 

151  .  $7  00  B.  C.  Putn  &  Paper  7'(  Pref  bO.n.l  64.00 

g'j  Int.  B.  C  Su'tar  Com  63.53  66,00 

10  In*.  Erown  Co.  Com  .  -  1.28  t,40 

9’  10  bOr  Erown  Co  6'-  Pref  .  21.00  22.00 

87  00  Burns  &  Co.  Ltd.  “A”'  2.78  3,28 

7 1  Pi-m  A;  Co.  Ltd.  “E”  7'  1 .25 

25  Colierv  ro’*'er  6  .  Pref  _  03.2"  ’01.80 

80  6.8  $6  30  Can.  Airways  1..38  1.3.8 

14  0  Can.  Co-op. 'Voolgrowers  3.1.8  n.oo  1 

ju  *^6'1  $6  00  Can.  C-en.  Tnve'»tmcnt*  7.0*^  7.80  i 

10  3*5  80r  Can.  General  Rubber  Pref  21.00  i 

11  9"*  Tn‘.  Can.  General  Se~*8  “A”  fk,  "B  ■  6.''»  7..80  | 

55  Can.  Industries  Ltd  “A'*  Com  on  M'*.00  1 

.8  4  Int.  Can.  Industr  es  Lt'V  "R  '  Com  MO.oo  14.3.00  ' 

:o  16  60o  b  Can.  Industries  Ltd.  7^',-  Pref  l'4.rp  156.50 

53  ^  57  $.>  (-0  Can  Innersnll  Rand  Com  66.50  6'>  00  ! 

70  67  $3  00  Can.  In'^estment  Fund  2.0$  .^.l" 

.3  Can.  Marhiner.v  New  Com  3.28  10.7.8 

IJij  30e  b  Can.  I^^'ctors  Corf^  ....  4.50  5  25  : 

Can.  ^^otr■r  Lnmn  ’’A  "  .  .  8.7.8  6.80  • 

-$5  sO  C.  P.  r.  4';  Pref.  I  {■  nar  .  1.7.8  2. SO 

00  1  no  Can.  Tube  Steel  1st  Pref  .  301.50  104. 09 

!5  ^  10  All.  Can.  Tube  05  Steel  2nd  Pref  6,50  7.80  ^ 

’5  51  00  b  Can  Tube  65  Steel  Com  4.50  6.25 

}5  $7  00  Can  'Ves^.  Nat.  Cas  O' .  Pref  108.2.8  107.00 

13  Arr  Can.  '*.'est'nehou''e  .33.80  .39.50  : 

J’-.  J  80c  Can.  Wire  Cable  6’.',  Pref  106.50  103.00' 

*  '2':  $2  50  Car>=tal  V.hrerloth  rr.f  2\03  ; 

31  ,  *  Cnwtlirn  Ants.  6'  Pref.  Eonu?.  2.28  .3.25  ‘ 

■5  ‘  .  $7  00  Ch3?e.  A.  W.  Unitr.  13. .80  20.00* 

Claude  Neon  7'.  Pref  t.L8  L8.8  ; 

.3’.  Coast  Bre'^Aerie"  ••  105  1.15  • 

'0  Int.  Colonial  Realt’' Com  2.2.8  I 

if)  ^7  '4  $2  62''.>  Colonial  S4eamsiiips  Com .  4.8. 00  43.00  1 

1  1,*^)  $7  00  Comr^ercial  Finan-'e  Co*n  4.38  5.28 

Arr.  Conro*.  Piv.  Ctnnf’.  Sc'-?.  Pref  '  OO  6.0.S 

'3’j  Co''e’and  Flour  Mills  tTn*ts  14.7.5  l^.'o  , 

OH  .S';  80*'  b  Corrugated  P.^'^ier  Eo\  Com  L.80  2.?j  | 

4  ',  2’3  Pair*' Corp.  ^ref  7.?5  10.01 

.3  Doniinion  A.IIo"  Steel  Pref  0,5  .1.8 

2  $5  00  Dover  Industries  ^..td  ^.28  6.7.5  , 

i  b7  $4  00  Diinlon  Tire  .8' .  Pre'  l.'.OO  IS. .80 

0  ;  /O  $4  00  I  Eastern  Steel  Pred  .8'  Pref  1^7.5  2L01  . 

I  13’t  $1  00  Fasv  3Vashin3  7H- Pref  9.50  10.2.8  i 

20  1  on  Ea-v  Wnshin3  Com  '*.7.8  '.00  ' 

Federal  Cirain  6’  Pref  35.00  .38.50 

1  80  $3  00  Fort  Wm.  Hotel  Unit?  ..  .  48.50 

I  57  00  Calt  Press  Com  10.7.8  12.00' 

•  80c  C-ode»‘ich  Elevator  .  . .  7.10  7.75  ,  1 

1  ’,  9  .  >8  00  Ct.  La’-e?  Pov’er  S7.0n  Pref  .  .  10’. ^0  104.50* 

41.  5100  Guar  lian  Realw  7L  Pref  ...  14.0.1  16.00  1 

6'*  Guelph  Carpet  Com  16.15  17.78  !  | 

2.8  75  Gurnev  Foundry  -S'  -  Pref .  L2.0  ’.45  , 

25  95  j  Hamilton  United  Th.  Pref  .  66.00  7.8.90 

2\  6  Hart  Br^'^erv  /Div.  .40c  I.’O  'r.V.'. 

0  $7  00  Ha’*e?  Steel  Products  Com  .  1L25  l'*..S0 

9  In'*!'?,  ^ohr.  Com  .'-75  '^.50  | 

5  I  2  80‘  Inter.  Milling  5'r  1st  Fref  .  112.50  ll-LOO 

2  51  30  Inter  Paints  5-6^:  Part-.  Pfd  13.00  P.,80 

5  Inter.  Utilities  $.0..80  Pref  27.^0  31.00 

Inte*.  Utilities  Pref  6,50  9.50 

Inve't  Foimd.  Unit"  40  00  4i.«;o 

n  iM  ifl  nn  Kingston  Shinb.  Com .  9.75  12.00  1 

?  <B  nn  LoMaw  Inr.  Common  'Div.  $1 .00  .  1 

i  125  S8  00  p  jp  ^2.1.5  12.75'  , 

!  tin  rn  Leew’s  Lon<’.on  Tl.ealres  Pref  8.50  7.78  j 

r.  1-c  tS  nn  Man-fie’d  Th  7'  .  Pref  .^LOO  .32.50 

A  tV?  nu  Marcus  Loew  s  Ltd.  Com  21.00 

-  -  «  nn  Mnrru' Lrr-v's  Ltd.  7^  Pref.  W.On 

t  't-  tin  nn  Minn.  C;  Cn*.  Frper  Cr- Com  .1.10  1.2,1, 

5  .23  tio  00  nr-.,,  rorp.  Pref  •’.0.7  2.6S  , 

^fonlreaI  Hland  Power  7' ,  Pref  41.00 
Merr  son  Frass  Units  8.28  7.09  I 

5  111  $3  CO  Morrow  Screw  Nut  7' .  Pref  107.50  105.09 

5  140  58  00  Morrow  Sere'*' r'ut  Com  18.25  16. .80; 

0  70  $4  00  Mt.  Royal  Hotel  TVw  Com  .  3.95  .3.7.8  ] 

5  S2  00  National  Ko?;«ry  Mdls  Pref.  .90  1.28,^ 

5  46  54  00  National  Kosierv  Mil’s  Com  .  .7.5  .91 

fv  7‘  ■  80c  Wm.  Neihon  7'’-  Pre’’  .  .  102.00  106.00 

3  *  54  00  New  Method  Laundry  6 '  j' ,  Fref.  79.50  75.00* 

5  $8  00  New  Method  T  auncT.'^  Com  1-00 

9  $5  CO  Nor. /»“er.  E’ex'fltors  7'',  1st  Pref.  36.00  •••  ; 

6  65  $4  00  Nor.  Amer.  Elevators  7%  2nd  j 

41.  68  $5. CO  PrcL  ,  .  27.50 

1  ”  24  $2  00  Nor.  /mcr.  Fi/levators  Com  1.25  | 

Nor.  Ont.  Power  6',  Frc''.  7.1.50  76.75  , 

Ontario  Tobacco  7'  ^  Pref.  Bonus  18.28  19.80  ;  j 

Frovine'e!  Pruer  7^■  Pref.  .  ..  93.00  09.80  ! 

I  Re'irr.ce  Grain  86.50  Pref  69.50  72.00 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

Tht  following  quofottons  ere  furnished  by  The  Investment  Dealers'  Assoeiotion  of  Candida 
os  et  July  8.  1942. 


Higb 

Low 

Rate 

Due 

Po> 

Maturity 

bid 

Ask. 

10|7s 

100'2 

Dcm 

of 

Ca 'Qda  Bonds 

.'D 

J'jn* 

44 

IGU' J 

'  Cl  1  ’  i 

93' 2 

Dcm 

ot  Con.  •  1  St  Vict,  Loom 

2 

JD 

c 

J  jns 

-♦6 

99'. 

iuO 

99' 4 

Dom. 

of 

Con.  '2nd  Vict. 

Lfi* 

2  ’  4 

c 

Mar 

4o 

99'. 

100 

102 

lOI 

Dcm 

of 

Lanado  bonds 

2'2 

JU 

c 

fui'e 

4J 

101 

10  -w 

1025; 

i  00  ’  4 

Dom 

ot 

Canada  Bonds 

i 

AO 

c 

Oct 

42 

'U03  8 

'01  's 

lOU  '  6 

99 

Dom. 

of  Con  '  1st  Vict.  Looni 

3 

JD 

c 

June 

SU-0  1 

'00', 

'01  '  , 

'59-’a 

9S 

Dcm. 

of 

Con.  '2nd  Wor 

Ln  1 

3 

AD 

c. 

Oct. 

49-52 

993, 

'0o3, 

993  6 

93 

Dom. 

of 

Con.  '2nd  Vict 

Ln! 

MS 

c 

Mar. 

52-04 

995  s 

IOj  s 

9938 

Dom 

of 

conodo  bonds 

3 

JD 

c 

J’JDS 

oO-.v.*) 

991. 

103  4 

99', 

05  ^ 

Dom 

of 

Canada  Bonds 

3 

JD 

c 

June 

qg.3; 

'00?  a 

99' 4 

94  ’ 

Dom 

of 

Concoo  Bonds 

3 

MS 

c 

Sent 

He.s 

94 

05 

102  4 

1U2 

Dom. 

of 

Conodo  Bends  , 

3  ’  A 

JD 

( . 

June 

43-49 

lu..!  , 

'  0^3  s 

102 

ICjkj 

Dom 

of 

Conodo  Bonos 

su 

MN 

c 

Nov 

•35' 

101  Tg 

i  D2  s 

102 

'01 

Dorn 

of 

Con.  '1st  War 

Ln » 

3*4 

l-'A 

c 

Feb 

•^o-:;i2 

102 

1C5 

101 ' 2 

99: -8 

Dom, 

of 

Conodo  Bonds 

3 ' 4 

JD 

c 

Jung 

55-66 

'  0 1  ' 

102 's 

I03'2 

'02 

Dom 

ot 

Conodo  Bonds 

3I2 

.‘0 

r 

Oct 

44-49 

10.2 

'03 

105 '4 

I02'2 

Dom 

of 

Conodo  Bonds 

4 

AO 

Oct 

43-45 

'O.-^s 

'04?, 

lOjk, 

i05'4 

Dcm 

ot 

Conodo  Bonds 

4 

AO 

c 

Oct 

47-52 

'05 '2 

'05 '2 

IDS'; 

'O534 

Dom 

ot 

Canada  Bonds 

A'  J 

AO 

Oct 

44 

'C5 

107 

1097., 

103 

Dom 

ot 

Canada  Bends 

4 '‘-4 

FA 

L 

Feb 

46 

10e 

109 

IOi-Sb 

lOo'  2 

Dom 

of 

Conodo  Bonds 

41  . 

7. IN 

L 

Nov 

4c-56 

'  G  J  '  2 

'07'  , 

lOS's 

10: ’2 

Dom 

of 

Conodo  Bonds  . 

4’  2 

MN 

c. 

Ncv. 

47-^7 

'  05  7  s' 

10334 

10734 

Dom 

of 

Conodo  Bonds  . 

4-2 

MN 

Nov. 

43-e? 

103 

109 

10934 

1033', 

Dom 

of 

Conodo  Bonos 

4’  ^ 

MN 

L 

Nov. 

-9.59 

'OS's 

'':9’s 

IOS'4 

'037, 

Dom, 

of 

Conodo  Bonds 

5 

AG 

c 

Oct 

43 

'  OJ  ■  4 

'05 

RAILWAY  AND  NAVIGATION  BONDS 


Conodo  Steamships 
Conad  cn  Poe.  Railway 
Lcnadian  Pac.  Raiiv/av 


JJ2  C  Jan  57 
AD  C  Oct  -’S 
JJ  L  July  oO 


05 

Con 

Not 

Rly. 

'  Dom 

GuO'.  i 

MS  vJNL 

Sept 

51 

1  ,  7  ■  2 

1  '9 

lOD'  I 

Con. 

NoL 

Rly 

'  Dom 

Guar  ! 

4  4 

JDEI  '^NL 

June 

:i5 

1  I9.94 

1 2 1  i 

9338 

Con. 

Not. 

Rly 

'  Dom 

Guor  ' 

3 

JDIS  C 

Dec 

-;5-50 

99' a 

100' ^ 

11534 

Con. 

Not. 

Rly 

'Dom 

Guar  J 

5 

JJ  CNL 

July 

49.69 

1  ’  s: 

1  :r> 

96' J 

Con. 

Not. 

Rly 

( Dom 

Guof .  1 

3 

JJI5  L 

Jon 

54.59 

orf  . 

99  V, 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  bv  the  Investment  Dealers'  Asscciation  of  Car'ai'j 
-1941-42 - 


1.2.1  ’.45 

66.00  7.8.91 

1.10  4.';.8 

11.25  n-.S© 


High 

Lew 

Rote 

f'otunly 

'Ce 

Asked 

Province — 

Rote 

Maturity 

P  ice 

74,00 

oJ.CO 

Alberto  . .  . 

63o 

1 

Me  ch 

1947 

■'4.00 

“2  :'!n 

73.00 

57.0^z 

.Aider' 0 

3. a 

1 

tet 

193V 

'J.O'J 

’  ■  O'J 

108.0J 

10/. '/J 

British  Columbia  . 

6'.. 

1  -J 

Feb. 

1947 

'07. DO 

1  '  1  O'"' 

107.00 

qs.GOx 

British  Columbia 

412 

Oct 

1953 

'07  00 

!  '0.50 

103.00 

99  00 

B.ilish  Colurr^io  .... 

1 

bspt 

195.8 

'03.00 

1  1  1  00 

105.00 

93.00 

Man:tobo  . 

'P!  ll 

1947 

'05.00 

109  O'J 

1 00.00 

94,00x 

Manitobo  . . 

412 

0:t 

1951 

'OO.DO 

104  00 

108,00 

100.5'. 

Nsw  Brunswick  . 

i'z 

1  5, 

A'av 

1950 

'07.00 

1  '0  50 

lOT.OO 

New  B.'uns'vick  . 

4  1  , 

: 

April 

1961 

'07.00 

1  10  00 

1  10.00 

102.0'jx 

Nova  Scotia  . 

4.2 

IS 

Sept 

I9a2 

'  1 0  CO 

1 1 :  50 

1  n.25 

i  J*'  ' 

Ontorio  . 

5I2 

July 

1946 

103.00 

1  1 !  09 

10s  75 

lOS  CO 

Onlaro  . 

41^ 

June 

1950 

'03.25 

'  1  '  5 

1  '0.00 

105.002 

Onlorio  . 

June 

197  1 

'  1  2  00 

1  IS.'lO 

'  11.50 

'  03  .00  z 

Ontario  'HEPC  . 

4  Op 

Aug, 

1957 

'  10.00 

'  1  5  50 

122.00 

1 14.00  z 

Do  . 

4  3y4 

Ion. 

1970 

1  22.00 

126 '0 

93.50 

95.  .0 

Pr'ncc  Edword  Is'ond 

Oct 

1945 

9S.C0 

102  DO 

;05.50 

93  CO 

Quebec  ... 

41j 

Aug 

1958 

103.00 

103.50 

SO.OO 

e2.u^ 

Soskoichewen  .  .... 

4'' J 

1 

Aug 

195? 

79.00 

'jO 

96  00 

74  00 

Sgskatebev.-on  . 

6-0 

IS 

March 

95.50 

OO  ^ 

87.00 

5-)  t  o 

Soskoichewon  . 

57, 

A'jg 

1953 

5?  00 

91  O'J 

MUNICIPAL 

96  00 

90,00 

Chorirtfetown  . 

3'  2 

I’jly 

'952 

95.00 

'  00  00 

107.00 

102.50> 

Halifax  . 

4’  -8 

Jon 

I9p2 

I07.C0 

1  10  00 

103.00 

98  UO 

Levis  .  . . 

Moy 

1925 

'02.50 

105  50 

103.00 

97.G0 

Hull  . 

5' 2 

Morch 

1954 

101  GO 

1 05  00 

106.50 

101. DO 

Moncton  . 

57,. 

2 

July 

1954 

'06.00 

1  1 0  00 

96.50 

Montreal  . .  . 

57a 

Mo  ch 

1945 

94  50 

9*'  so 

103.50 

ICj  (  Ox 

Ottawa  . 

’  4 

July 

1949 

UlS.OO 

1 1 1.75 

lOS  50 

lOJ.D  .X 

Quebec  . 

59., 

June 

1939 

'03,50 

na  60 

102.50 

93  OOx 

Soint  John  . 

41  9 

15 

Ap'-il 

1971 

1 02  50 

105.50 

95.00 

87.00 

St  Lombert . 

4-4'  2 

May 

1967 

94,00 

93.00 

103.00 

10;  yi 

Sydney  . 

.  ^  •'(» 

\ug. 

1944 

10'  50 

106  50 

100.00 

r; 

Three  Rivers  . 

f'ov. 

195^ 

100  00 

104.00 

103.50 

93.00v 

Voncouver  . 

59, 

15 

'an. 

1970 

101.00 

106  CO 

99.00 

95.. '0 

Westniount  . 

40, 

May 

1934 

09  no 

103  '"O 

73.00 

64  00 

Windsor  . 

13 

Dec. 

1975 

73.50 

77  50 

109,00 

99  COx 

Winnipeg  . 

4' 2 

Ap.  tl 

1951 

1 09.00 

11  3  O  'O 

V — Payable  Conodo  ood  London;  x — Po.obie  Corado  ond  New  York. 
z  —  Payable  Canada,  New  York  ord  London. 


CORPORATION  BONDS 


'•25  U»ili!y_ 

Q3.00  09.80  !  Telephone  5,  195^ 
69.50  72.00  Telephone  5  1900 


Record  of  the  Curb  Markets 


-V.’ee'i  ending  J'-ly  I?.  1C42- 


- 1942  — 

High  Low 


i:'. 

19.  ' ' 4  6 1 J 


■  ’0  ,'9 

■6’4  16\ 


Al'jmini’jm  Ltd 
Do..rrcr  . * 

jn* .  Eathurrt  '  B  ‘  1 

Ecath  Co  ,  "A  "  . 

rfauharri'^i'i  . 

In:  Belding-Corti^flli  . 

M  no  Do  .  prf-f  1 

:i.5('  !'  p  r  Pack-fr- 

Brislit  Co.,  T  G 

tt  (111  •  P’’’’* 

C.ifcsrv  Powri.  rrrf 
I  C^n.  fr.  Dnm.  bijpcr 
Cap,  Bur!  Prf«-Frif- 

1.-,  '  irirrar^ 

‘  '  Cap  Starch 

;  Can,  In  liiMnts  '  B'  I 

aO  '  r-  ,  ' 

Ten.  fjrn.  Inv’cstment 
C.*5P  In’  Invert.  Trust. 

■  Do  .  r-ref 
Canadian  LiglE 
Camdicn  Marconi 
;  Cap.  Nor  Power,  pref.  i 

•  Can  P.  &  P,  Invent 

Do.,  p-r'  1 

Can.  Virkrr- 

Pn..  pref  ; 

A  Can.  v^r"bpphou"ie  < 

Ca’el’i  Food  Prod 

Arr  ■  Fff 

City  Gas  &  Electric  ' 

Air  fiCravrl.prrf,  ! 

Claude  r  eon  ( 

Com.  A’rohe!  2 

I  Com.  AlrchoL.rref 

I  Con,  0:v.  Sr-  f 

Cor.'ol  Fancr  Cerp  1 

ri  nn  Con“cl.  Fre?' Ltd 

-1  nn  Corr.  Fap^r  Fo':,  pref  f 

Crov/n  Pom.  Oil  I 

‘1  c.  I  t  Celtic  brmtting  t 

ij  !  Cub  Aircr'^ft  '  ^ 

*  Tnt  Pa^’id  h  Frerc  "A 

•  n?'-:d  8*.  Frfre  “B"  1 

A__  Dehaviiand  Aircraft 

pn  .  pref  S 

35  50  ’ 

52  00 

“7  nn  •  9m.  Epcmeerinc  1 

Pom  Oilcloth  '  2 

Dnm  Square  1 

Donnacona  Paper  "A" 

Do..  ‘  F.  * 

,;j  Eart.  Kootenay,  pref 

*  E-ajitern  Dairies,  pref. 

'  ^  ri'-t  Air-r<iff  . 

...  Fair.'hi'.'J  Aircrsft  2 

57  00 '  £;'■  ' 

I- 

•-7  00  I  rrff 

70-  b  ,* 

80'  ;  -  PI'’' 

i  Monev  Df”'.  new  ] 

I  Humberstone  Shoe 
'  H'-dro-E’ectric  Se-  1 

01)  b  !nl.  Paint.  I 

oob-  ,  .  1 

intercitv  Faking  2 

In'erstete  Royalty  “A'  “ 

•  ■  '  Do  ,  “B” 

Lh  no  Lanrlev  Ltd.,  pref  2 

^  Lake  St.  John  P.  &  P 

Arr  Lake  Sulphite  Prlp  .  .  .3 

Mar. time  Tel  i  Tcl  1 

Int  L)9..  pref  .  1 

MeHiers .  1 

Do,,  pref  . 

Mercury  Mills  .  . 

Do.,  pref  r 

I-.'  i  Montreal  Is.  Power  3 

‘  Mont.  Re^  &.  Stor.  V.T.  8 

Do.,  pref  I 

MncLaren  P.  &  P  1 

M  00  Air  Service  .  1 

7  nn  Noorduvn  Air 

:  Ont.  Silknit.  pref  .3 

SI  80  •  ^9va  Scotia  Light  .  .  8 

X.  '  Do.,  pref  IP 

?  Paton  MfR  . 

■’  ■  '  Do.,  picf  1 1 

00  b  ! '’"V  " - t 

vi  /,-»  <’o  ,  2nd  pref 

<7  nn  Provincial  Tranrporl 

t)  nn  i  Quebec  Telephone  .  . 

J-  >  Helianee  C-arn 

*  I  Do.,  pref  ...  t 

t  .  'rf.  Robert  Mitchell  .  1 

^  •  Sangamo  ....  2 

4,'  '  Sarnia  Bridge  “A  ’ 

■»-  *9’  ;  T>,)  ••13  '  t 

So.  Can.  Powtr.  nref  1C 

btam'.  Clay  Prod 
.  Standard  Radio 

- 1  dirt  Supertest  Petroleum  1 

l\  Stop  tt,  Shop  2 

“  ,  Thayers,  pref  2 

4*"^  Do.,  com  .  1 

Thrift  Stores  2 

^9^-  Do.,  nref  .  ...  1 

,  United  Fuel.  ‘A'  .  .  3 

9t-  Do..  “B  *  .. 

r/ rtrt  ;  I-’n:ted  Sec 

1  Unit.  Amusements  “A  1 

ba  00  ,  Do..  “B”.  1 

e  >  22  i  United  Distillers  1 

>3  . Co  '  Walkervilte  Frewer-’  I 

?6  00  » 

Int.  I  Int.  Interim  dividend- 


69  4  bn 
IIS 


j  Robertson  'P.L.  Mfp.  old  Com  300,00 
Ruddv  *r.L.' 7N  Pref  5.00 

j  S’.  John  Drvdeek  &  Shipb.  .S '  ^ 

rVef.  99.28 

'  ^ec’s  Holding  Corp.  Units  .  ,  13.50 

I  Standard  Fuel  6’  '  ;  Pr-f  .  .  49. .30 

Fte(‘man  Frrr.  r  Prrf  57.00 

_  Sur>erte*'t  Petroleum  6' ,  Pref  .  26.00 

Current  Sutten-Horsley  .60 

Third  Crn.  Cen.  Inv.  Trust  1.4.8 

Tip  Top  Trtilcrs  Inc.  Units.  3.78 

•  fi  rtft  Toronto  Carpet  Pref  70.80 

•8  00  Toronto  C.^rpet  Cor^  64.00 

$6.90  Traders  Fmener  "A  ’  6'  Pref.  48.00 
i  Trader?  Finance  “A.”  fir.  "B  *  Inr 
■  ■  !  Rt-  7.50 

■  Traders  Finance ‘  A"  fir.  "R”  Com.  1.7.8 
!  TJnded  /  nueerrents  “A.'*  12.80 

s4  00  United  Corp.  “A”.  21.50 

L  J  I  United  Corn.  “B-  4.75 

-7.ro  ,  Unite(l  Farmers  Co-op  Ltd  3.00 

I  United  Steel  “A’  6',.  Fref.  par 
.>0  j  $2.8.  .  23.2.8 

t6  00  j  Vicero*,*  ^Tf^.  6'  Pref  20.00 

$6  00  Waterloo  Mmufacturinc  Com  .89 

$1  50  1  VVest.  Can.  Hydro  P.-’rtic  Fref  n.'’8 
40  [  W5terr  Grain  6’ a'';  Pref.  Ponus  3. ,80 
$2  90  !  Windsor  Motel  Com.  2.25 


,00.00  '  B  C.  Telrphone  4i5,  *961 

5.00  7.50  '  Colgory  Power  5,  i960 

j  Colgory  Power  5.  1964 
99.2.8  101.50  ,  C.  N.  Power  5.  1953 

13.50  10..80  '  D.  G.  cr  Elect.  6»2. 

49.80  81.00  Got'ncou  Power  3'.*,  A 

57.00  59.91  I  ’.g  ■ 

26.00  27.SO;  Do!  5,  1969  Ex.  Wtd 

.X-  ,  'o'-  Hydro  Elect.  6,  1944 

"1;  '  Int  Power  6.  1955  , 

70.10  h.'ooi  ["’■ 

fi4  00  j  Int  Power  6’ 2.  19o7 

43  09  4q\f)  t^QcLnrcn  Pwr.  4,  1939 

'  ;  Mo  T  &  T.  4.  1967 

7.50  3.80  1  Mont  Island  S’V,  1957 

1.75  4.80  '  Mont.  Trom.  5.  1^951 

12. .80  1.3.80  ■  Mont,  Trom.  5,  1*^55 

21.50  22.50  .  Mont  Trom  6i2r  1*555 

4.75  .8.59  Mtl  L.  H,  Or  P,  3>2.  1956 

3.00  3.50  Mtl  L.  H.  O  P.  3'2,  1963 

‘  Mtl.  L  H.  Cr  P.  3lb.  1973 

:  Hfid  &  p  41  J.  1956 
■”ca  Hfid  &  P  5,  1956 

,  ’  Vr  NS.L  &  P,  4.  1937 

7  "A  4  ar  :  OltOWQ  Pcv.'Sr  4  1957 


101 

103 

103 

102 

104 

99'  2 

101 ' 1 

99'  2 

101  1  ^ 

3 1  '  2 

34 

IC" 

96 

100 

100 

103 

104'  . 

.  IJO'2 
101  i'2 

ir,4'2 

81 

S3 

76'2 

79 

103' 2 

105 

101 

103 

100?  4 

102?4 

TRITTS,  LOAN  &  INSURANCE  STOCKS 


;7  rtrt  Erit'sh  Amer. can  Asrre 
-  on  British  Mcrtgage  &  Trust 

"  ^  Broc’tviHc  Trust . 

Canada  Life  A.*.‘*ce  . 

A  Canadian  Fire  Insurance  . 

.  rtp)  I  Century  Finance  Com  ..... 

Commercial  Life  10',  pd  . 

J  pn  Contederst'on  Life  80'  i  pd  .  , .  . 

Continental  Life  20' r  pd  . 

Dom.  Can.  Gen.  Insce  . . 

Dom.  F»re  Insurance  . 

Empire  Life  25' ,  pd 

^  Exce’for  Lire40^(  pd  . 

Gres;.  West  Life  . 

Guaranty  Trusr  Co 
Guelph  fie  Ont.  Inv.  *par  $50.  . 
Ilalilc.\  Insurance 
Imperirl  Life 

I’M  Industrial  ^^er^g3ge  tc.  Trust 

Lambton  Loan  fis  Invest.  'D;v 
'2. .80’ 

Landed  Tanking  Li  Lean 
'  London  fM  Western  Trusts 
Manufacturers  Life  ,  , 

Midland  Lo-~n  Ci  Lavings  .  . 
Monarch  Life  20' ,  pd 
National  Life  25' <  pd 
Norlijcrn  Can.  Mortgage  Units 
^  Premier  Trust  . 

Sovereign  Life  25',  pd  . 

Sterling  Trust  .  .... 

Sun  Life  Asrurance  ...... 

Toronto  Gereral  Ins’^irance  . 

A_,  Trusts  di  Guarantee 

Victoria  i  rust  fie  Lav, ngs  .  , 
ifi  h  Watarlco  Trusts  fs  Saving?  . 
Western  Assce.  Com  . 

Western  Life  10' ,  pd  . 


127..80  131.00 
4.). .80  46.00 

362.00  ,870.90 
76.01  7O.0J 


115.0U  119.00 
138.50  143.00 
4.25  5.00 

63.50  71.00 

206.00  211  00 
100.00  102.00 
,90..S0  53.00 

15.25  16.00 


30.00  33.00 

21G.0O  221.00 
14.25  15.50 


4.25  5.25 

30.50  33.00 

66.50  69.00 
100.50  102.t0 

36.50  .^8.00 

9.35  10.75 


23 ‘ .  26 

101 ‘ J  102 


Supplementary  Bonds 

Vjppiied  by  Pioxto***,  Cherry  Gr  McDonnell, 
Toronto.  Ontario 
Mijcellofieous  Corpo’obon, 

Utility  and  Rcclty  Bonds 

Bid  Asked 

Acadia  Lugrr  6,  '54  '”4  ' rf.’ 

Albert  Pay  6' *42  60’’  63 

Alexandra  /  pts.  3. ’55  .82  ‘  55 

A*!goma  Central  H.B.  Rly.  5.  ‘59 


'  Falfo-.r  .nidj  .  6.  'K' 

,  !  aBav  Acelaide  6’ ».  '47  'Fi  , 
j  aBay  Cumberland  6’  .'.  *44  F 
j  .Beach  Foundry  6,  *45 

Blccr  St.  George  Rlty  7.  '46  iF 

Rr.sntford  Roofing  5,  *59 . 

F.  r.  Po  ”er  4’  !.  ‘60  . 

xB.  C.  Pu!o  6,  *50  'Fi . 

•.a'^.  C.  Puin  7,  *50  . 

Hums  fis  Cc.  5.  ’.83  . 

Can.  Electr’s  4  '  *65 . 

Cen.  Machinery  5,  ’5>4  . 

Can.  Machinery  6,  *55  <x.s. ' .  , . . 

Cla-endon  Apt?.  7.  *46  iF  . 

I  Clcrendon  Props.  7,  ‘47  F  .... 

I  Col.  Steamships  6,  '54 . 

aRonnauglit  Hotel  ’52  'F . 

Dominion  Coal  4  '52  . 

Doni.  Scottish  Inv.  4,  '52 . 

, !  Dom.  Woollens  C,  *55 . 

,  I  xDryden  Paper  6,  *49  .  . 

I  F.llii  Park  Ants.  4  '  ’45  iw.”. '  , 

,  j  Federal  Fdrie**.  5,  *.80  !w.s.i  . 
Galt  Brass  5,  *50  'w.s.’ 

General  Brock  Hotel  3,  ’54.  ,  .  . 

General  Steel  Wares  4  '  j,  ’52 
ya  jlcrcnglcs  Inv.  5.  '44  tw.s.)  iF 
Gt.  Lakes  Power  4 '  . ,  ‘56 
Qf.  Lakes  Power  5  *37  .  . 

j  Gt.  West  Saddlery  6,  *4P  . 

1 1  oGurney  Foundry  5'  ’<9 

I  Cypsum,  Lime  fr.  A.  5'.,  '48 
I  Ham.  By-Prod.  Coke  ’55  . 

I  Ham.  Ry-Pro(k  Coke  t.  *56 

Hem.  Cotton  4  '  j ,  *50  .  . 
'industrial  /.crept  4,  *52 
Insce.  Exch.  3,  *51  'Fi 
!  Invest.  Tend  f-5  Share  .**.  *47 
;  '•King  Edv  erd  I*ctel  7.  *44  i.F 
Kingston  Flcvatrr  6.  *50 
Lefar?6,  *61  .  . 

I.ord  Nelson  47  . 

I  Lower  St.  Law.  Fov.cr  5,  *55 
Manitoba  Sufcr  5,  *60 
Meritirre  LTcetric  A  '  *56  ... 

Mf  ssey-IIrrris  4  '  ^ ,  *54  . 

Mayor  Elcg.  3 ' '42  .... 

hTcCcrmiek's  Ltd.  4.  *52  .... 

McCcrrrTJ.*s  Ltd.  <  ’ *52  . 

Merci  ry  Mills  ‘50  .  . 

\M.  fi:  O  Fapei  5,  60  .  .  . 


Otta^n  V.P  4.  19-4 

I05'2 

Ottewn  VP  5,  1959 

101 

'03 

Qu?  Power  4.  1962 

102'  2 

104' 

Sogtenoy  Powrr  4'^,  1966 

1071  , 

Show, moon  4’2.  1967 

"0 

1 1  2 

Showinigon  4,  196' 

1  0.^  '  2 

lOS' 

Un  tod  rccuritxs  SV-.  1952 

92 

05 

Winn  p?g  Elec.  "A'  5.  1955 

57 

Winn  peg  Elec.  'B'  5.  '965 

71 

74 

Industriol— 

Abitib:  5,  C.O  D.'s 

59 

Abilibi  5,  1053  . 

5d’  2 

60' 

Alberto  Poe.  G.  6,  1946 

'03'.’ 

A'gomn  Stee’  5.  1945 

m?i  - 

105 

Brond-Hendersen  6,  1956 

57 

61 

Moir?  Ltd.  6,  58 

83’ 

85' 

Moodie,  J.  R.,  6,  '48 

97'^ 

too' 

Morrison  Brass  Corp.  7'  .  '4  7 

97 

P94 

^i^n.  Banlrers  '1931  ’  Ltd.  iF’ 

9S 

10^ 

Nat.  Light  &  Power  f,  *49 

102 

104 

National  Utilities  f.  *48  . 

55 '4 

57’ 

Ontario  Building  8,  ‘43 

40’^ 

43 

Oshawa  Bldg.  Ltd.  3'4,  'v8J  . 

60 

Prinrj  iidvard  Hotel  4.  '47  . 

3b' 

.18’ 

nprofess.  Offices  7.  ‘45  'F» 

.49', 

62 

Provincial  Paper  5’j.  *47 

105 

107 

Reliance  Crain  4’-,  *52 

99' 

101 

aRichmond  Bay  6  ’  -  ,  *47  'F  • .  . . 

.  95’ 

og' 

aRichmond  Bldg.  7,  47  .  .  .  . 

9', 

12 

Rio  Tramways  5,  .>8  . . 

85 

88 

Ruddy.  E.  L  .  6'  '48 

84 

87 

St.  Maurice  Power  4  ’  j,  ’70  • . 

104’ 

106 

'  Seo  Paulo  Tram.  5.  Ferps  . . . 

'/4' 

78 

Shawinigan  4.  ‘61  . 

..  103*4 

104' 

Silverwoods  t ,  '66  . 

. ,  95 

97 

fcimpeon's  Ltd.  4 '4 .  '51  • 

..  100 

102 

Standard  Lime  6.  ’44  . 

99 

102 

aStan'ey  Rlty.  7,  45  iF  . 

Stavely  Apts . 

Sterling  Coal  6,  45  . 

aStock  Excli  Bldg.  6,  44 . 

.  .i9’j 

42' 

Stop  &  Shop  3,  '4  7 

62 

64 

pTrmity  Bldg.  4,  '52  iv.-.s  i  'F'. 

9' 

Twin  City  “A”  4  ’  52 

83 ' 4 

86 

Ur. on  Gas  4  ' *50  . 

98 

100 

United  Cerp.  5,  '53 . 

96 

United  Steel  5.  56 . 

100' 

United  Voyns  Elect.  5.  48 

101  ■ 

104' 

oVanc.  Georgia  Hotel  6.  4  7  iFi 

53 

'Vellington  Bldg.  C’ Ser.als  . 

56 

59 

Wr-u.  Can.  Hydro  6,  *50. 

101 

104 

Wi'idsor  A.rms  6’;,  ’47 

95’ 

98 

pW  ndsor  Court  Apts.  6,  '42 

35' 1 

38 

Windcor  Essc.\  a;  L.  Kly  6, 

ex-payment. »  iFi 

19  J 

23 

Winnipeg  Elect.  Contingent  Certs.  29’  . 

.71  ’ 

aVor'.<  Adel.  Rlty.  7,  45  iF 

11 

•lUrilCIPAL  BONDS: 

City  cf  Windsor  1  ’  '75 

17'  • 

49’ 

City  of  Windsor  2,  75  .' . 

57'  . 

.t9 

City  of  V/indscr  3 ' 1 ,  7.^  . 

75 

77 

Asked  ,  Brown  5’ 2,  1945  .  .  64 

an  '  Brown  5,  1959  "^71^ 

,  Con.  P.  &  P.  Inv.  5.  1^55  64’.2 

Con.  Int.  Poper  6.  19^9  103 

107  '  Con  Loco.  6,  *952  9*j 

ill  :  Con.  Vickers  6,  1947  93’i 

icon.  Cement  4'2,  1^51  103 

103  i  Cons.  Paper  5’  ?,  1951  64 

i  Dom,  Steel  &  Coo!  6^2.  ^955  >03 
1Q4  I  Dom.  Tor  &  Chem.  4V2.  1952  lO'Hi 
1011,  '  Oonnocono  Paper  41'v  1956  73 

inii;  I  Eostsin  Domes  6.  1949  75 

34  **  j  Famous  Players  4i-2,  1951  lOl 
I  For.  P.  P.  Sec  6,  1949  19 

i  Froser  Co.  6  1950  .  )03 

I  Greet  Lakes  Popsr  5,  1955  92 

103  i  C  ty  Bolts.  51'’2,  1946  .  101 

Lake  St.  John  5’'7  1961  ~h 

,  Lake  St.  John  5.  196I 
\C^' y  Mople  Leaf  3-5' 2.  1955  *4 

§3  !  Mersey  P  5.  1957  .  94 

79  I  Mersey  P.  6.  1949  .  .  94 

105  i  M,  &  0.  Paper,  i960  .  95 

103  '  Mont  D  D.  6,  1945  53 

1023a  i  N.  5  Cj  C.  3''3.  1963  .  .  52 

I  Price  Bros.  5,  f957  92 

i  Rcstigouche  6.  194S  <02 

■  Roltond  Pooer  41 2^  ’95*  102 

;  Smith  H.,  4''2,  1951  103 

,  Unit  Amusements  5,  1956  '00 

103  '  United  Grom  G  ^^2  1949  94 

104’-,  '  United  Groin  G.  5.  1945  *00’ 2 

^  '  Uotted  Grom  G.  *1'-.  1949  10'^. 

11?  Western  C.am  5.  >949  02’; 

*R-oI  Es-off— 

.7  ;  Alex.  Bldg.  6,  I'JA?  56 

74  ’  Acadia  Aptc.  4,  1955  56'7 

;  Dominion  Square  4,  1963  .  5B 

Godfrey  Realty  4,  1957  52 

Montreal  Apr.  ist  4,  1954  50 

60’ 2  I  Quebec  Apt.  5.  I960  SI 

'  Sherbrc/Oke  St,,  3’'2-  1952  51 

105  !  St.  Cath.  Stanley  3-3’'2-4.  57  59 

61  I  WmdJcr  H  4’ 2  1954  65 


City  of  Windsor  4.  *75 
aTown  cf  Riverside 


Township  of  East  York 
Township  of  Sandwich  L.  'F  ■ 
Tov/nship  of  Sandwich  W.  'F,. 
Township  of  Scarborough 
Township  of  York 


34*4  .87 

991*  100'^ 


100*3 
09-4  100  4 


x  -  Payable  U.S,  funds  fir-  Can.  binds 
'F: — Traded  without  accrued  interest, 
a  — Issue  carries  arrears  of  interest, 
w.s.  — With  stock  attached. 

\.s.— Without  stock, 
p  -  Currently  paying  on  arrears, 
o  — Payable  U.S.  fundi  onlv. 
r-  'Convertible  into  stork 
£ — Sterling  issue. 


Investment  Trusts 

(Compiled  by  A.  M.  KIDDER  (t  C9.l 


Bid 

Aiksd 

xBullock  Fund  L'd 

10.22 

n  ’1 

Coi''.  Amsneon  Trust 

2.50 

3  T'O 

xCoipcrofe  Trust  Shores 

•  1 

i  X  Do,.  Accum,  . 

1.64 

■  X  Co.,  Accum.  Mod. 

1  dg 

‘  xCumu.ofive  Trust  Shores 

3  37 

1  xDiv€rsif:cd  Trust  Shores  "C" 

2.55 

X  Do..  "D"  , 

4.05 

4  -r 

1  xDividend  Shores 

eg 

.99 

;  xMoss.  Investors  Trust 

1513 

16  2" 

X  Do.  .?nd  Fund  Inc. 

7  ■'4 

7.-3 

xNotion  Wide  Secunf  es 

2.50 

1 00 

X  Do.,  Voting  ... 

.90 

xNorth  Am.  1  rust  Shrs  1953 

1  54 

X  Do.  1955 

1  .SR 

X  Do .  1 956 

1  54 

. , 

X  Do..  1958 

1  .''5 

.  • 

United  Bond  Cr  Sh,n  e 

.0? 

j  xU  S.  EI=c  Liglit  b  Px-r, 

X  Do  .  'B  ■ 

.  K — U.  S.  Fund:. 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE  — 


Industrials 

util  ties 

Combii'ied 

Pooe,  J 

no 

July  29  . 

j4  1 

43  5 

50  8 

52  '8 

10.;’  .  ! 

Week  ago  . 

55  2 

43  3 

51  2 

52  C-5 

M  ’ 

Year  ogj  . 

59  4 

45  2 

54  6 

70  53 

87 

MONTRLVl.  CCND5  — 

1  :t  Utilities 

2nd  Utilities 

1  i*:t  !n<}. 

Papeii 

57 

:  jjiv  :9  . 

102  Rb 

71.60 

102  20 

79  40 

1 03 

102  '61 

71.50 

102  25 

79  40 

1942  H:r)b  . 

107  ■;  1 

'3  3d 

102  40 

SO  65 

88 

1942  Low  . 

100  75 

57.55 

100  35 

60  -0 

104  , 

1C3' ..  ! 
10?'  .  1 

TORONTO  STOCK  EXCHANGE— 

l.idujt  a'« 

.  Golds 

Bo-.’  Meials 

W  0  I5 

July  .■'9 
Week  ogn 
Vear  ege 


NEW  rORK  STOCK  EXCHANGE- 


July  :9  .  .  . 
Monbi  ago 
Y»or  agg  .  . 


k*an1.ee'  Sleek  Exebange 
To  c-'o  Stcc'..  Ere  icme 
New  York  Stock  Exebonge 


loduslnols  Roilroads 


We  3  k 
To  July  :9 
44,001 
fi22,000 


Ccmbined 

35  5 


-  TOTAL  TO  DATE  — 
1942  1941 

1,961  6S9  2,455,99R 


1,529.000  1454  000  59,440.000  79.600,000 


THE  FINA>CIAL  TIMES,  MONTREAL,  JULY  31,  1942 


LABOUR,  STORAGE  CANADA  SHIPPING 
GIVE  CONCERN  ON  BEHER  BACON  TO 
BIG  WHEAT  CROP  BRITAIN  THIS  WAR 

i  definitp  iiniftPd  policy  must  shortly  .  Canadian  points,  and  10 

Doubts  Rogarding  Yield  and  Should  Have  Opportunity  to  b«  arrived  at.  I  ^nn.nnn  sioiPd  m  in  nansii  in  hip 


Contmued  from  page  1 

as  to  vhich  IS  most  essential.  A  visible  stock.*  .IST.OOn.noo  husbeis  are 


Total  Harvest  Are  Now 
Practically  Dissolved 


Retain  Largier  Share  of 
Market  In  the  Future 


RECORD  YIELD  SEEN 


QUALITY  IS  IMPORTANT 

- -  I  will  affect  in  greater  or  less  degree 

Tu  *  j  n  ,  mast  businesses  and  most  every 

n  innipeg  —  Three  factors  dom- .  Products  Trade  Commissioner,  Lon-  _ 
inated  Western  Canada's  wheat  pic-  don.  has  issued  a  report  to  the  p)^.  |  Canadian, 
ture  last  'veek.  Excellent  weather  '  partmeni  of  Trade  and  Commerce  j  “ 


to  establish  tighter  ,,  , 

Cnited  States,  the  total  representing 
priorities  on  materials  and  man-  increase  of  .d.L’On.ono  over  h*' 

I  power.  The  problem  of  shortage?  week's  slock.*,  and  a  decrease  of  .Vi.- 
1  will  be  increasing  rather  than  dim-  from  the  same  week  a  y.-'ai 

;  .  .  .  .  j  ago.  E!c\ators  at  Fort  William-Por: 

iinishing,  in  the  months  ahe.ad.  and  ,;n.50n.ona  bushel.? 


Special  L'erreepoodence 


Mneiuding  nl. 200.000  in  tcmporni\- 
anne.xcs'  of  all  grains.  The  licf>n,?ed 
;  capacity  of  iakehcad  elevators  is 
,  144,500,000  bushels, 
i  Farm  de  neries  in  Weslern  Can¬ 
ada  reached  the  appreciable  lota!  of 
.  5,60n.00n  during  (he  week  making  a 
I  total  of  214.SOO.non  bushel.*  for  the 
.51-wrek  ppiio<l.  Total  deliver. e.<  for 
the  same  period  last  year  v  ere  1.50,- 


jnereased  the  likelihood  of  a  record  outlining  conditions  in  (Ireat  Britain  j  American  Business 
yield  per  acre  and  a  near-record  lo-  in  connection  with  Canadian  bacon  *, 

dal  harvest.  Secondly,  where  to  f  no  j  imports.  It  is  of  course  w’ell  under-  Continues  fo  Expand 
enough  labour  to  take  care  of  the  stood  that  the  hulk  of  the  United  i  .  ,,  . 

hai-vesf  became  a  really  grave  proh-  Kingdom's  imports  of  baron  in  nor-  L  increase  The  Nevv  York  Time .  - .  . . 

lem.  Thirdly,  where  to  put  the  grain  ;  mal  times  was  from  Denmark.  Now  |  ^  ‘business  ‘  aclivitv  jumped  :'.00.f>0h  bushels. 

was  still  a  major  worry.  i  these  have  been  entirely  cut  off.  and  ;  _ 

Warm  weather,  with  many  local  Canaria  holds  a  very  strong  place  in  ;  ^  ,o''  V.u^  iipnrp  wa,  nn  4  a*  u  i.  u  .--a  i-,  t 

rams,  made  it  a  perfect  week  for  the  British  market,  and  a.*  a  eontri- j  *  ,,,2^,  m-ornOine  «epk  Savinfes  Deposit. s 

the  crop.  Only  a  few-  isolated  towards  the  rations  of  the  1 Show  Further  Increase 

tncls  say  they  could  do  with  more  troops. 

moisture,  hut  their  need  i.s  not  at  !  Out  of  a  total  pre-war  ronsump- 
all  great.  Practically  all  the  whea.  |  lion  of  approximately  10.500,000  long 

is  now  in  head,  and  the  heads  atp  ,  ewt.s.  (of  112  Ihs.i  per  annum.  Can- ,  . . . 

longer  than  average  and  well  filled  ada  proxided  'n  193S  only  l..)07.65fi  .  ^  .  ,u  ^  1  ‘  '  at  .May  .10  and  S1.466.n..!R.f)00  .timo  .to 

Grasshoppers  have  done  a  bit  of  ewi.s.  Following  the  outbreak  of  war  '  last  year,  the  Department  of  Finance 


^  ^  Sa\  ing5  deposits  in  Canadian  char- 

On  a  we,ghted  bast.*  the  gain  in  hanks  totalled  .51,50ft.!t6.nnn  at 

the  electric  power  series  was  mo.st  .June  -to  compared  wit h  .tl ..5.5.5.07(1,000 


Next  in  Importance  was  the  paper-  ..ppor,.,  in  it.*  month  v  bank  state- 
hoard  series  gain,  resulting  from  the  n,pni 

fact  that  the  daily  average  of  pro^  cana-a  mtallrd  !>2R.- 

duetion  rose  at  a  time  when  a  drop  lyfiooo  aga.nsi  .T29.027.000  an  l  .>.t2,- 


was  seasonal 
Lumber  production  showed  a 
’^igieaiei  ihan  seasonal  rise,  while 
I  miscellaneous  carloadings  increase  1 
against  the  seasonal  trend.  The  all 


rasshoppers 

damage  in  reniral  Saskatchewan  it  seemed  reasonably  certain  that 

and  by  attacking  the  ripening  heads  1  increased  quantities  of  bacon  (voiild 

they  can  still  cause  appreciable  loss  likely  be  required  from  Canada. 

The  saw  fly  menace  has  grown  more  When  the  European  counirie.s  were 

serious  in  the  lasi  few  days.  On  the  overrun  hy  the  enemy.  Canada  im- 

whole.  however,  the  propped  ha j  ,  mediaie  y  heiame  the  prineipa 

never  been  more  favourable,  nol  source  of  .supply.  The  Dominion  ha.?  j 

even  in  the  historic  year  of  1915  increased  her  pi-oduction  to  the 

when  the  record  yield  of  25  bushels  point  where  during  the  present  .' ^r  '  X^carloac^rng^'inde'^;^^^^ 

for  the  whole  of  the  West  was  |*he  i.s  .supplying  .,„lo<,14,l  -'«ts  .  Ute  yho  rL.e  in  steel  produc- 

.Accurate  acreage  figures  for  the  OOO  hog.*,  in  the  form  of  Wiltshire.*  ■  _  t  r. 

1942  crop  have  now  been  obtained.  '  hams  and  a  .entail  ami^unl  of  other  1 

The  w  heal  figure  is  20.65,1,000  acre*, :  cuts,  ft  is  slated  that  of  the  haenn  Deptirtment  Store  Sale.s 
a  r  *jclion  of  2.3  per  cent  from  194’.  now  consumed  hy  the  United  King-  ak  A  V  •  4 

and  the  smallest  since  1925.  AL  dom,  67  per  cent  originated  in  Can-  -vooae  A  Year  .Affo 

o'l.  .•  crops  show  suosiantial  in- ]  ada.  ,  [lollar  value  of  department  .*toiT  War  Froduciion  Board's  quota  .*\. 

creasies.  The  oal  acreage,  9,666,000  ■  In  pre-w'ai  years,  as  has  been  stai- I  sales  in  Canada  during  .June  was  12  lem  for  eocli  steel  product  .and  fo  • 

ac.es.  IS  18,8  i'ci  cent  highei  than  ed,  Canadian  e.xporters  had  10  face  ppr  cent  higher  ihan  in  the  .«ame  each  producer  "will  be  .*ieadiri  op- 

Isst  year,  and  barley,  with  6,414,000  an  almost  traditional  enmpetition  j  monlli  la.st  year  but  two  per  cent  eralion  of  certain  finirhing  mills." 

acres,  is  15.5  per  cent  higher.  from  Denmark.  Danish  bacon  wa.s  ’ lower  than  in  the  previoii*  month,  in  the  opin  on  of  the  magax  iw 

"While  the  level  may  he  below 


766.000.  Current  loans  a!  51,0ir),l70.- 
000  were  substantially  below  month 
ago  and  yeai  ago  comparison.  Note* 
in  circulation  were  higher  at  .171,- 
"8,5.000  as  rompared  with  ?7 1.050.000 
in  previous  month  and  rompared 
with  .Its  1,1 45.000  in  1911. 

U.S.  Steel  I’rnriiicfinn 
Sfeaflied  By  (juntas 

The  principal  benefit  of  the  r..S. 


Ralston  Reveals  That  Hong  Kong 
Has  Provided  Valuable  Lessons 

(Continued  from  Page  1' 

will  hove  to  behave  them.ee've.* ;  the  .-hronic  troubl.’-makers  will  hav' 
to  ehange  their  way.*. 

Vf  »  * 

L.atp'-  on,  there  is  room  for  a  fu'l-l’iiglh  the.?.*  on  the  .*win:  ef 
French  Canada  from  Lih''rali.*m  to  the  U.U.F,  Th.-’v  vol.^rl  logeUier  twice 
thi.s  session  on  the  conscription  hill,  and  they  renily  have  more  in  eom- 
mon  than  what  people  realize. 

If  vou  get  right  down  to  it,  whet  is  ii  tint  a  Freneh  Canadian  mo*i 
resents?  He  reall.v  re.*enis  the  way  F.nglish  Canadians  can  make  more 
money,  get  he||or  .iohs,  and  lher.''hy  have  more  inngibie  p'easuree  in 
thi,*  '■  orld.  They  feel  that  even  if  liie  ne-.i  world  belongs  In  tiie  faith¬ 
ful.  this  world  belongs  altogether  loo  miueh  to  the  well-to-do  and 
we.althy  English-.epe.akmg  hu.einr-s  men. 

But  are  not  Ihoie  .iu.vt  the  .-.ame  "enemir.v"  the  Cnmnionwra’I h 
Conp.erotive  Federal ioni.st s  have?  True,  ihev  do  not  rcriii-'e  it  to  racial 
iine.^  p{^■(  nr,->  ml  | -.p  same  peep'e  the  Que'ori'kers  resent  Ine  identical 
person*  th"  C.C.h'.  deery?  In  essence,  arc  both  crow  d.«  pot  waving  the 
hannet  of  the  Have-Xni*?  Of  c-niise  liicy  arc. 

The  C.C.Fers  are  wooing  the  Quebec  erow d  as  haid  as  they  can. 
Wateh  this  courtship. 

*  *  * 

There  i.*  a  very  .biff  and  stupid  piece  of  h'csine?,^  going  on  here  the 
la.sl  couple  of  day.*.  Queen  Wilhelmiiia,  incugh  site  is  a  guest  in  Can¬ 
ada.  did  not  observe  the  usual  rule*  an  I  meet  the  press  w  hen  she  arrived. 
Now  the  sofl-fnote.i  and  light-voieed  flunkies  from  the  Fast  Rinck  arc 
Ir.ving  to  arrange  me  when  .she  gets  hack  from  her  Mr,.s*acltu,eeti.s  so- 
.jaurn.  But  will  Her  c-.ilrd  maje.*t,v  meet  the  ivrc*s?  .Not  unlc.s.s  .*he 
mak.e,*  the  rule,*,  it  .sccm.a. 

First,  the  Qncen  in.si,-l,*  that  there  h,-  nn  more  than  15  reivoncr.* 
present.  Second,  all  que.sl 'on.*  aic  to  be  prr*'nied  in  writing  hrf.atc  hand. 

When  Ihc-c  terms  were  mentioned,  an  official  of  the  Deparlment  of 
Kxlernal  .\ffa;rs  remarked  lhai  the  (|ueen  v.  a*  bring  "a  hit  sticky"  about 
these  affairs.  The  fact  is,  however,  that  the  Lstrrnal  Affair.*  with  their 
lacquev-like  outlook  on  such  people,  never  lifted  a  finger  or  said  a 
.syllable  to  inform  the  Queen  as  to  what  was  expected  of  her. 

Then,  loo,  there  wa*  the  In -idrul  of  .luliana  when  .lava  "a.*  about 
to  fall.  Thinking  that  a  w  at  d  from  the  hrir-apparrni  w  hen  w  treq  n.' 
broadcast  to  .lava  might  .*iir  up  the  people  a  hit.  one  of  the  pro.*.?  service? 
sugge.*t  they  see  her  and  gel  an  ini ."’rview  vvhiili  would  he  l.avorahle 
pro-Dutch  propag.inda.  This  service  was  going  to  go  to  all  lliis  iroubk 
and  pay  the  loH.s  in  Batavia  for  the  Allied  cause,  and  not  hecau-e  d  "P.? 
such  a  slor,'.  The  Princess  secretary  vv.es  approached,  and  came  ih:.- 
answer  via  .luliana:  "1  am  not  going  to  spend  the  re.*!  of  mv-  life  talking 
lo  reporter.*." 


The  government  drive  last  .sprmg  favoured  owing  lo  a  number  of  fac-  the  Dominion  Bureau  of  Statist;  . 

for  a  big  flax  acreage  to  offset  the  :  tors,  chief  among  which  were  the  .  report.*. 

reouced  importation  of  vegetable  oils  following;  Ih-e  p-o.ximity  of  Denmark  The  unadjusted  index  numhei.*  ol 
was  quite  .successful,  since  1,466  000  lo  the  United  Kingdom  market;  the,  sales,  on  the  base  1915-1939  equak* 

acres  were  seeded  to  this  crop.  This  high  degree  of  uniformity  in  qual-  |  ino  stood  at  119.0  for  .tune.  142.2  foi 

f.gure.  49.3  per  rent  higher  than  la.*t  ily  of  Danish  bacon;  continuity  of  |  May  and  121.7  for  .Uine  last  year, 

year,  w  a.*  the  highest  since  the  pre-,. supply  of  a  product  that  suited  the 'Average  gain  in  .*aie.*  during  thc 


capacii.v  it  will  he  preferable  10  the 
irregular  operation  in  recent  wee';.y 
when  nnlv  limited  .suppl.v  of  yenii- 
finished  sled  could  he  alincaled  af 
ter  requirement.*  of  plate,  bar  and 
siniclural  mill*  had  been  .«atnfied." 


Great  War  days  when  it  was  com- j  taste  of  the  majority  of  the  people.  first  half  of  this  year  over  the  .*amo  said  the  trade  publication. 


mon  to  seed  to  fla.x. 

Labour  Problem  Ariite 

The  labour  problem  is  growing 
more  acute  daily.  Every  combine  in 
the  West  will  be  used  lo  full  capa¬ 
city  a!!  fall  hut  there  is  still  a  de- 
f.nite  possibility  of  some  of  the  crop 
being  abandoned  for  lack  of  harvest¬ 
ing  equipment. 

n  e  c  e  n  1  government  announce¬ 
ments  that  American  machinery 
may  e-ome  to  Canada  for  the  har- 
'  5gi.  with  no  hold-up  at  the  bordei, 
has  prompted  a  belated  but  never 


Disadvantages  to  Overrome  period  of  1941  wa.s  to  15  per  cent 
The  geographical  disadvantages  a f-  ” 

feeing  Canadian  supplies  are  dil,  j^onte  Reduction  In 
inerp.  and  ihey  hav^  hp?*!!  aucc'nlual-  j  ,  , 

ed  b.v  wartime  shipping  problems.  Volume  of  I"  reicfhf 
Nev'ertheles.',  with  minor  exception.*, 
the  Canadian  product  has  arrived  in 
the  United  Kingdom  in  fir.st-class 
condition.  In  general,  it  i.s  of  uni- 
j  formly  better  quality,  butchering 
i  methods  have  been  improved,  deliv¬ 
eries  have  been  made  as  required, 
within  the  limits  of  wartime  ship¬ 
ping  irregularities,  and  the  t"ede 
and  consumers  have  expressed  gen- 


Car  loadings  in  Canada  totaIl<"d 
64.989  during  the  week  ended  July 
18  compared  with  66,789  cars  during 
the  previous  week  and  62.867  cars  in 
th"'  corresponding  week  of  'a.*i  ych". 
the  Dominion  Bureau  of  .Statistics 
reports.  Loadings  in  the  eastern  divi¬ 
sion  totalled  44,091  car.s  again.'i  L'l.- 
5-45  and  41.757.  In  the  western  divi¬ 
sion  loading.*  totalled  20,896  against  I 


It  appears  that  sheet  and  tin  piaic 
production  will  show  imprnvemen' 
under  the  new  p'an.  M'oikmeii  in 
these  departments  have  hsTn  em¬ 
ployed  only  part-time  and  on  irre- 
gular  schedule*. 

"Pig  iron  .*upp  y  is  maintained  .sat¬ 
isfactorily  under  the  allocation  .«v.s- 
tem  and  essential  consumer.*  are 
well  .supplied." 


Forty  Years  Of  Forest 
Conservation 


By  ELUWOOD  WILSON. 
tWfliDerr.  in  fbe  Pulp  6  Paper  Mn^ntu 


n#  Cnr.nrfo, 


Som^  foj'iN  hB\‘p  pnvi  sini'c  hn\p  in  I<*>\'p;'  ponIn,  jiioip 

thp  first  t'pal  sipp.N  u  nrp  nkrn  to  f'ffifif'nt  iiMlii'nl  on  and  fo\'Pi  a.-i  j  ,  ^,j,  j  ,  j  ,  ,  ^ 

rirnis  among  tl'.p  mon.  I  iio  ponlm;:  '  m  paii'?  oi 


CROP  CONTINUES 
FAVOURABLE  IN 
PRAIRIE  WEST 


.'Inch  of  (jiieber  nnri  Eastern 
Ontario  ,\re  Badly  In 
Need  of  Rain 

MARITI.'IES  IMPROVE 

Ottawa.  Th“  fifth  iclegrapn.': 
.■.urvcv  fif  crop  condition*  throurn*  d 
C.anadp  i.*.*ued  Tiie.*rifi.v  hy  the  Don  - 
inion  Bureau  of  SI  ai  ist  ii'.?  repo"!.* 
iluii  p’ospect.*  gone;-al!v  coni;:'''" 
oxrT'Irui  in  vvcsicin  Canada  w  M 
.so.mc  improvement  in  the  .llaril in'.ec. 
vviii' '  much  o|  Quebec  and  easte-p 
Ontario  ate  dry. 

(’.op  conditions  ,-.:c  gsr.orally  gen-; 
in  il'.e  .^Iarilimc,*  following  henefr'i"; 
rains  m  Prince  !•',  ivvard  Island  and 
.Nova  .Scotia.  Hayuig  i.*  .veil  .ad- 
vonceri  and  the  crop  wa.s  h:*fvr.*'. m 
good  condition.  Poiatce.*  look  go  * 

in  nil  f'.’ovincr?.  Pro-pe-t,s  a;c  fo'  a 
fair  hi.'  not  large  apple  crop  in  15“ 
.\nn.inoi;.*  \’allc,  , 

Bains  ate  still  needed  ovr;-  •'?> 
greater  part  of  Qu--ho,'  wh-?iv 
■(louphl  condition*  have  caused  iat? 
o.at*  and  hat  lev  lo  r;peii  prentalui  '' - 
!.*■  and  have  dried  u;i  pa.'lutc.s  thei  -- 
h>-  retarding  the  m:lk  How.  A  goof 
hay  crop  has  been  slorod.  how  ev  e:-, 
and  .all  late  crops  are  .*ii!l  inomi*- 
ing  well.  Onlnrio  i.s  well  into  'h  ■ 
fall  wheat  harve.?i  and  heavv  v  ie'd? 
are  ne.ng  ohlaiiitd.  TiioiV'  i.*  a’?o 
some  culling  of  spring  gra;n*  a  - 
though  the  latter  vvere  lodged  n,'.' 
w  eek-i  nd  l  huniicr.-lorm.*.  The  p?o... 
lure  .'.lua'ion  i>  good  in  cent  i  a:  ac.d 
.soiitlirin  f'tntarto.  out  in  the  re.', 
e  n  oi.siiici.a  p.a.sture*  and  sprtny 
gram.*  .*tlll  nerd  ram  b.adly. 

Favoiiralile  in  (he  4\e*t 

W'atmer  weather  and  genet-a'I; 
sat i.sfacioi  _v  moi.siui  e  condiiioju 
brnuahi  about  ilie  favourable  dev-.ap. 
merit  of  crops  ovri  the  greater  part 
of  'v\'estern  ('an.a  ia.  \'i'iieai  am 
cour-e  grains  are  filling  we!|  nut  a 
some  scrtion.s-  of  .*(*  ■  k.al r ive'.v  a n  th.- 
licavy  .stand.*  ef  gra.n  have  ilr,-i.e  e^ 
moislurr-  i  c.serv  e.s  ,md  more  t  ain  "  l  i 
hr  n'l-rte.i  .?oori  to  pirvenl  delerio.-  . 
lion.  Wheal  i.s  turning  coloiir 
.'lanilooa  and  fall  ivc  and  err  ■ 
.SO',' n  har'.cv  vvll!  soon  he  ru’. 
flax  I  rop  I.s  vai'.ah'e  m  Man  e?a 


protect  our  fores  *  from  f  rr  and  lo  |„rorm.a: ion  and  coop.e,  nl ion  have 
tell  the  pu'olic  and  the  vvood-ii.sng  npened  a  new  e:a  and  mote  hencfil.? 
indii.sl fie,*  nomethii-g  about  forc.sl  will  accrue.  Mechanization  of  log- 
managcmcnl.  As  late  as  1907  the  g.ng  lia.s  gone  on  apace  and  pi  ngi  e.s.? 
general  feeling  was  ihal  foie,';|  fires  vvll  be  more  raiiid  m  Ilie  fuluic 


wan  hill  in  Alberta  111®  outlook 
promi.stng. 

Quite  a  range  of  d,i|e,?  h,a..  'oe 

given  fi'i  liarvesling  and  ''  hi  o  ■" 
ling  v  ill  lie  in  'iirogrc?."  at  a  nutii" 


„  ,  .  ,  were  natural  phenomena  like  wind 

United  .Riale.s  ingot  produetion  ad-  „ 

vanced  one  haif  point  last  week  to  huoine.*.,  men  that 

98 'y  pop  eeni  o|  me  magazine.*  e.sii- 
mate  of  national  capaeily. 


The  u-e  of  the  airplane  for  (ne  '’f  points  f-om  li-.e  end  of  .Iqtv  en. 
detection,  fire  fighi  mg.  l  imher  cun.*-  ''p’r'i.*  Ihe  gcnef.a!  harvest  will  p’-e,-,. 


theless  important  drive  to  procure  '  ,  .. 

this  help  from  the  States.  The  har- . 

vest  season  moves  steadily  north- !  ^  ,  J  -fuSoes  at  i  Bureau  .*  index,  computed  on 

ward  this  time  of  vear.  .Already  most,  preference  for  ,  ^  p  19.15-1919  equa's  ino, 

m  .H«*qv?as.  !  ^acon  vvas  over-emphasized.  ;  jjj  g  compare.l  with  141.1 

'and  1,16.7.  The  week’.,  loading.* 
brought  the  cumulative  figure  for 


of  the  winter  wheat  in  the  Texas. 
Oklahoma  and  Kansas  regions 
harvested. 

Dakotas  and  Montana  are  ripening 
The  Canadian  haj'vest  will  begin 
about  the  second  week  in  August 
and  continue  until  snow  file?*. 


ir.  VoWratba  "ben  Canada  ak*o  rank- 

Ciops  m  Nebraska,  Iheip^  importance  as  the  United 


the  year  to  1.811.145  car.®,  an  in¬ 
crease  of  9.2  per  cent  ovpi  a  vear 
ago,  of  24.9  per  cent  over  two  years 
ago. 


Kingdom  supplier,  too  little  atten¬ 
tion  was  paid  lo  quality.  Therefore 
when  Ihe  war  finished,  the  British 
The  heavv  crops  both  here  and  consumer?*  welcomed  the 

.1--  I _ il..  _ i-j  _  foturn  of  live  then  Danish  superior' 

product.  "A  recurrence  of  this  situ- .  As  Seasnn  Ends  Wheat 
alion."  says  Mr.  Paterson,  "must  not  ;  r?.  i  n  mn  imn  nnn  l 
be  allowed  to  interfere  w  ith  Can- '  400.000,000  bus. 

ada'.*  continuing  to  occupy  her  right-  !  Wju,  onlv  one  week  remaining  ol 
fill  place  in  the  coming  po.*t-war  per- I  the  present  crop  year,  the  visible 

;  supplv  stock.*  of  Canadian  wheat  now 
Mr.  Paterson  also  has  .something  stand"  at  407.2on.nnn  bushel.*,  accord- 


*ojth  of  the  border,  coupled  with  no 
Tho  e  production  of  new  harvesl  ma¬ 
chinery.  mean  that  what  machinery 
there  is  will  have  to  he  used  lo  capa¬ 
city.  Why  not  keep  moving  it  north 
and  tnu*  give  if,  more  work  to  do? 
H'heihei  that  has  been  attempted  in 
American  wheat  belt  i.«  nol  known, 
but  western 


Canadian  railwav  >  the  suggestion  that  pro-  :  in|r  if,  nip  weeklv  statement  of  the 

•  'ducers  might  be  better  advised  to  in-  Statistics  Branch  of  the  Board  of 


£2»n!s.  newspapers,  governmenl  of- ,  ,,  •  i,  ,  ,  j  ,■  j 

ficials.  etc.,  are  now  trying  to  per-  «’f  ’ogs  delivered  Grain  Commis.*ioners.  Of  the  tota 

suade  UnitH  .Stales  combine  ovvn»r.,  ' ’'I  f"” - 

processing  and  shipment  a.*  bacon  to 


Royal  Bank  .Arquirps 
Home  of  N.Y.  Sharp?i 

According  to  New  Lork  di.s- 
patches  the  Royal  Bank  of 
Canada  and  the  Chase  Katinna! 
Rank  of  .New  York  hav  p  ac¬ 
quired  jointly  493.400  .*hare.*  of 
capital  .*tock  of  Home  In-tir- 
ance  Co,  and  ROO  .*hares  of  Na¬ 
tional  Liberty  ln.*nrancp.  Re¬ 
ported  consideration  was  $14.- 
284.162. 

Sale  of  .share*,  one-half  ol 
which  were  acquired  by  each  of 
the  two  bank.*  wa.*  in  part 
satisfaetion  of  a  loan  made  by 
Ihe  bank.*  to  Kom®  Fire  gec- 
iirity  Corp..  holding  company 
for  Home  In.'urancp, 


men  that  mg  and  lr.in.*iioilal  on  ha.?  .si'ccdcd  ao!.'  hp  about  two  w  ppk.*  hobiii'"  . 

.spending  an.v  money  to  renew  or  up  all  kind.*  of  wood.?'  v' orl?  aivi  has  .'''o..  t  ,i  ..sshoppci ,?  are  a  ■■  ,p 

impi'ovp  forest.*  i.s  poor  policy  and  taken  a  lot  of  u?clr.*.?  drurigery  mi:  I'O'l*  of  .Nlanitnoa  and  Alop’ia 

an  un.iu.si ified  cxpcndilurp  and  per-  of  il.  In  llic  Um!®d  .*;'a!c.?  |>.'ira-  damage  so  far  lia?  h-.-i-i  confined 

hap*  they  are  r  glil.  Why  should  chut.*!-  are  I'laying  an  impo;",Hnl  mug  mil  aci  a*  of  bar,ry  and  f 

aikvon®  in  Quebec,  for  example,  pnit  m  the  control  of  fire.?  m  llieii  I'top?'  o  ilaniioha  and  to  the 

where  the  wo.ollan'ks  are  inovinclal  eariy  .*lag('.?.  'i'hc  blini|>  and  Ihe  piug  "i  lc•ue?  (ri'm  .v.iral  in  lo- 

property  and  Hie  ri.ghi  to  out  j.*  on'y  hcl. copter  v>  il!  soon  add  |o  u.?'?.?  of 

flying  machine.*,  other  file  fg'i'- 
ing  cquipninnl  ha-*  hren  gi-eatiy  im¬ 
prove’.  .*ucli  a.s  motor  i-rall.  pori- 

c.?- 


on  an  annual  ha.*  a.  spend  mote 
when  any  rciurn  mu.*l  v  ail  for  fiv 
and  twenty  year.?  nr  more? 

There  i.s  a  curinu,*  twist  in  Itiiman  able  -and  aiUo  luinip*  and 
nature,  our  unvvill  ngne.?.*  lo  leai  n  .*oi  Ir.*.  ironchmg  tool*,  eu 
from  tile  experience  of  other.*.  Only 
the  .sclcn'i.si  do'e.*  thi.v.  He  hegin- 
where  h'.s  pre'lcccssor  left  eff  and 


The  very  serious  oulhreak  of  I'le 
European  .spi  ucc  .saw  fly  which  la  -'i 
wa.sle  the  rorcal?  of  (',a.*pe  a  fc.v 

.'o  ha.*  far  ouliim  governmenl.  rel;-  year.*  ago  oi'cncd  our  cyc.s  to  the 

gion  and  economic.*.  Hence  our  un-  menace  whii  li  in.*eci.*  can  be.  I  he  heiii 

balanced  w.arld.  Since  ilii.*  i,*  a  com-  Dom  nion  and  Quebec  Ent -unolog.c-  cio-i 


.•ir®a.?  in  .\thcr;a.  .‘?,aw  fly  i?  ,a  lii,'*.? 
,11  'mill  .'?a?k-ati-;i ?'.v  an  an  l  A  b-*"' 
and  in  the  Ini'cr  p-oviive  liie  m  *' 
!.*  lievi  '.oping  ;n  w  heal  ?le,n,*  H  ■> 
.1, image  w  a.*  .*iiffcred  a  ivimbe-  - 
[lo  els  in  all  three  ;>rnvincc*  the  pa' 


Ilarvorting  of  giiiin.?.  *iav  a- 
It  nil.'  i.s  pro  ced  :ig  rap  dly  in  B.' 
i.'h  ('o'limhia  with  exci'lleiil  y 

leparlrd.  'I'he  Okanagan  -arr' 
.*  sizing  w-'i  anrl  some  ear' 


to  bring  their  machinery  across  (he 
border  when  their  own  harvest  i; 
finished.  Forty  acres  would  be  an 
Average  day's  vvoi-k.  Any  farme.' 
would  be  glad  to  pay  •'?2  an  acre,  par- 
ticularly  with  a  heavy  crop.  On  that 
basis,  an  American  farmer,  after 
taking  care  of  his  o'vn  crop.  wouM 
be  able  to  make  nearly  enough  extra 
tn-eney  in  Canada  to  pay  for  hi*  ma- 
rhine. 


the  United  Kingdom.  He  does  not 
agree  with  thi.s  suggestion  in  gen¬ 
eral.  "M’hile  it  may  be  reasonable 
and  correct  to  .say  that  the  average  , 
weight  of  hogs  might  be  increased  ! 
slightly  in  order  to  prevent  light  -  ' 
weight  and  unfinished  pigs  being  de-  ’ 
livered  for  proce.*sing,"  he  states,  "at 
the  same  time  it  must  be  horn'’  m  • 


Canadian  Business  Index 


mop  fa  ling  it  ie  no  wonder  lli,il  -il  .Service.*  h;nc  done  mo.sl  rxc'Ucni  virietic?  ate  alrddy  moving  to  m 

lliose  who  ririw  their  riw  mat.eriil  work  in  obtninmg  Infor^iil loii  .ibmil  l■;cl. 

from  the  fore.*:*  have  f.iilcrl  to  pro-  the  life  h.slorio*  of  viriou.s  in.*e-d.- 

f  I  hv  tlic  e\i»cr:enccs  of  other  ami  in  developing  mean-*  lo  eonir-il 
enunlrie,*.  ((real  area.*  in  .\.*ia  and  llier  ravage*  llirougli  para.?iie*  and 
.Afriea  liave  'neen  denude.d  of  their  rii.*ea.*e.*.  .All  lho.?e  who  are  m'er- 
fore-ls  with  the  mo.?i  painlul  ecn  e.*led  in  woodlands  are  eo-o[)eraling 

f  ully. 

Kecenllv  the  I’rovinces  of  Ont-'irio 
and  Queh<  c  have  est  a  hi  .shed  bureau  ? 
for  the  dis.*eminal  ion  of  forestry 
information  to  private  owner.*  and 
farmer.*  and  n  lime  thi.*  vvjll  ad"! 
really  to  the  jiroduclion  of  more 


nomic  eon.sequenee.*.  Europe  .started 
along  Ihe  .same  road  'out  seven  or 
eight  huiTired  year.*  ago  began  t-i 
learn  their  Ie.**on  and  until  Hitler 
ujisei  everybody'*  plan.*  were  vve!! 
on  the  way  to  a  ha  Inneed  forest 
bud 


mind  that  one®  a  hog  has  been  fin- 
'  ,  ,  ,  ishad  at  around  200-220  pound.*  liv®  , 

harvesting  machinerv  from  th®  Unit-  '•  f  "  'f  ^ 

States  to  We?*iern  Canada  doe,  '-'P" 
take  place  this  fall,  it  would  m®an 
taivation  of  a  crop  that  otherwise. 


K!N  A.M.J  I  -.JP.S. 
BanU  I»eD>s— '»  M-Mith? 
Cl  Banks — M'O 

I'aiMHU'l 

Sa\  I  •cpos'fs  .  . 

•  "nrrent  Ldhd?  . 


attained  the  h®.si  'v»ight  at  which  i'  ' 
can  b®  converted  into  th®  most  de-  ' 
sirabl®  kind  of  Mtiltshire.  United  i 
Kingdom  consumers  have  a  very  de-  ! 
finite  preference  for  hacon  from  a 
Wiltshire  of  the  pi'oper  weight.  They 
do  not  favour  overly  fat  hacon.”  | 
In  conclusion  .^tr.  Pater.son  says' 
A.side  from  these  points,  th®  post- 


because  of  its  vtry  bounty  ,  might  be 
partly  lost. 

Combines  Not  Enough  I 

Combines  by  the  thousands,  how¬ 
ever.  are  not  enough.  The  park-land 
wheat  crop  and  most  of  the  coarse  j 
grains  throughout  the  whole  of  Ihe  poiontialitie.*  of  this  market  a.* 

M’esf  must  still  be  cut  with  the  old-  an  out  et  for  a  substantial  volume 
fashioned  binder,  then  stocked,  and  of  Canadian  bacon  must  remain  up- 
fmally  threshed  with  tractor  and  permosi  in  the  minds  of  all  con- 
grein  separator.  This  requries  man-  .  cerned." 
pov  er  and  plenty  of  it.  !  - - - 

Saskatchewan  has  been  most  ac-  ST.  BONIFACE  STOCK  RECEIPTS 
t.v'e  in  tackling  this  prob.em.  Thou-  g(  Boniface  Live  slock  receipt* 
sands  of  Indians  will  be  given  jobs  a,  ,h»  St,  Boniface  stork  yards  f-jr 
Hari'est  leaves  for  soldiers,  although  first  half  of  the  current  vear 

fev',  will  be  a  great  help.  The  de-  a*  follows:  Cattle  132,315  head 

partment  of  education  has  offered  tr-  (compared  with  98.494  in  Ihe  first 

pay  th®  usual  grants  to  school  which  ;  months  of  last  veaD:  calves  .17.- 
are  clo?*ed  for  the  harvest,  thus  let-'ggj  (41.836,;  pog*  '193,7(16  (199„54n); 
ting  both  teachers  and  pupils  work  jisqo  (61.881)  and  hor.se.*  12,- 

in  the  fields  vviihout  any  financial  -vok  (ips’i'ii 

set-back  for  already  hard-pressed  lo-  :  _ 

cal  school  boards.  R^^sidfnts  of  town. 


TBADB— P  H,S.— 

■roia!  KAi'Oi'ts — Ai'il  . 

Total  —  — Api’il 

Koie’i'n  Kx()Oiis — April  .... 

Tufa!  Ti'afit!  . 

Palantft  #.f  T.a'le  — A iTiI  .. 

Kxpoj  ts— I  our  lu.ont  h-s  . 

Impoi'l? — F*our  nu>nrlis  ... 
Total  Trade — Four  months  . 
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BI  SI.VK.rS  CONUlTiO.MS— L».  B  S. 
fietieral  l-icDiion'if  5*itimhon — 

Jnfl€.v  of  IMi.'Nsical  N'olunjb  of  Bijaines-s 

’PlYffH  inonihs  . .  IUju'D— 

Index  of  Itidubtnai  ('roductioii 

TliieH  moniiYs . rju5-9-^10<) 

l*rort(irtiAM  and  fieneral  Business — 

Miner  tti  IM'Otlucfion — '■’>  nionthii.  .  lO:.C)-9— lOfi 

(jftifl — ;;  monflts  .  Fint  f>2S. 

Kilxer — J  months  . .  Fine  '»2S. 

t'oal— r»  months  ....  . Tops 

Manuractunnik  rrodtjftjon  i  m.  i9.;.Y-y— lO't 

Flour  rrotJu'  tioD  — months .  Bhip. 

i  'attlw  s;aYt;ihtennKs — .'J  months . No, 

Hoif  SlaufihtennR-s — .»  months  . .No. 

t  ■';rai  ettrs  i  elrasetl  —  Jntonriis .  No 

C'Rais  released  —  :i  nionth.^ .  .No, 

Leatlier  Boots  &  Shoes  (Fir^f  2  monthci 
Pan  » 

ria«'  (.'otlon  Lonsuniplion  —  :!  nn»nlhs.  lJ>s. 
N'#u  «pv  nt  ProtluoiiojY-e  n  uiont  hs .  .  .Tons 
Kteei  1 11501  Pr«»d.  H  mon!»Yf  Lonr  Ton 
P'K  li  on  Pi’O'I  -II  mont  h.« .  .  ,  .  I .ong  Ton 
Automoitile  Production.  Cars  end 

Ti'Uuk':— months  . 

Conliacis  .^narded — 3  months  .  < 

■Ruihilng  r#rniiN.  Mtinu*  mog  . 

pnw  Output  -  fi  moi>th.«.  r>onkwh. 

tdllaer-.®  ..dl!  IS  OHI.V  RnSWCF.  MOSt  of  ,  INTEKNAh  Til  A  PB— I  *  B- S 

5  *  ■  *Y  ■  ^  u  and  barlay  will  h?  consumel  whoiosaie  sale. --May . irciri-s— i“o 

neiail  Sale.s— .May  . I fi 

GPvAI.N'  STATISTICS— BI.’SHEr,S—n.B  S. 

M'h^at  in  Srore — .Inly  J7  . 

(^ih»i»r  ffi’ainR 


ii!i2 


i.iir«.05'"GOf)o 


■;49,70.S 

I . « I : ,  F  A 
oil 


144  S 

11:  7 
!.l’’4.«:3 
S.943.5fi9 


.‘*1  Dm  «Y  m  ii.DiNt.  i/nvuR 

Dur  ng  .lime  hiiiiding  p?!';it 
w  ere  ’■'sued  at  .Suq'nui'y  tn  i-nv  r 
t II  *  invnived  ;i  tot.*,!  of  12  pcm.!.' 
including  t  |>ei  !nii?  for  *l  rnc’ u' ®; 
eon.sl  met  ion  value-;  .ti  SITS?":', 
and  e.ght  pernii:.?  lor  repair.* 
alier.'Mion*.  Dnr  ng  the  .*ix  m-’nti,. 
period  end.-'d  .Inne  .">9,  the.-e  w  *-  ; 
total  of  155  liei'niil.s  i*?iied  for  .■-..r 
.?lrnrt  on  valued  at  Sll.l.or’o.  .ar.  com 
pared  with  191  pi-imit.?  i.*-'?':*' 
during  corre.sponding  per  od  i-..' 
y  e.'ir  for  eon.*t  ru-'t  ion  valued  a' 
.S.".50  sq.",. 


.Tt>,',"ftfj  ^ 


por  rncP  w  ill  hr*  of  ihr 

\aU;p  tr>  'PhoN"  -i 


1  j.; 

J, 


1  KG'!  :.'7 
4s,e(5,i.'i7 

J?.7'.'k,nJ2 
l.li.'iS.  174 

l.fivn. 

tci.oi,', 

U'll 

41,712,5(10 

.is.oi.'.,.:!" 

l?.iii;..';54 


(ii:.:'-!,".!: 


1,:',0"  524  —  10.4 


4,11*  :(4o 
43,og:.5|!2 
1 .  IW’  I .  I  ■■  ( 
1.7SI>.  ’4'i 
TOO.r.i: 


With  Ihe  prodig, •ilily  which  ha*  and  heller  wood  for  local  lndu.*;ric* 
characterized  C  a  nada  and  the  and  lo  farm  revenue. 

United  Stale.*  large  area.*  of  fore.*'  We  have  been  cull  ng  our  lore.?!.' 
land  have  been  rendered  nnprnduc-  ever  since  the  firs'  settler.*  came 
live  and  there  aie  "gliosl  town.*"  in  to  Canada  a.*  if  they  vcnuld  nlway.? 
the  sawm  II  a*  well  ns  the  mining  gii'®  u-'*  plenty  of  wood  regard'e.*.* 

husine.*.*.  At  long  la.*l  in  the  latter  of  how  vve  treated  (hem  and  w.th-  their  production 

country  the  public  i-?  awaivening  out  realizing  their  l remendou.*'  im-  power  in  |ieaee  linies  i.*  u..®d  i'l 
and  it  .*pem.s  a.*  if  the  government  porlance  -in  our  national  .-'eonomy.  vvood  u.*ir.g  Industrie.?  and  tha 
would  soon  lay  down  rules  for  llte  Allhougli  fore.'i  product.*  give  u.*  for®.*i  cover  i.*  a  nece*?*:ly  in  e 
management  of  privately  owner;  prae’.icaliy  the  whole  of  our  favoiii-  moll  ng  .*lream  flow.  Thev 
foresl.*.  Here  in  Canada,  a.*  the  able  Irade  halance  the  amount  of 
owners  of  the  forest,  the  provineia!  money  .spent  on  them  by  l  he  govc'ii- 
governments  will  probabiy  eltiier  mrnt.s  i.s  p  tifully  small.  Not  yet 
force  pi'oper  management  or  a'i-  have  we  realized  that  they  are  tim- 
m  n'sler  it  itself  and  add  Ihe  co.sis  her  f.arm.*  and  ni'>l  timber  mine.?, 
to  the  slumpagp,  .A.s  the  forests  are  They  mnsi  he  cared  for  .iii.sl  as 
public  properly  the  public  will  have  farms  are  .  .’'ilvicullure  i.*  ju.*!  'i.* 

to  pa.v  more  for  all  products  of  important  a*  agr  culture  and  the 
which  wood  i.s  the  raw  matcri-'il.  Il  yield  of  vvood  can  he  ju-st  a*  much 
is  probable  that  the  piili>  and  paper  influenced  hy  proper  handling  a? 
industry,  at  least.  woul(1  he  willing  are  farm  crops,  and  both  quani  iy 


In  put  its  holdin* 


contmunu*  and  quality  c.an  be  improved.  \\  ®  onl.v  the  mature  timber  and  to 


O'J,  1 

I  ke  to  .*pe  the  forest-*  of  their  cu*- 
•omers  kept  in  enntmuou.*  produ*- 
I  ion. 

A  numlier  of  private  foiest  owner  , 
are  praci  sing  silviculture.  Every  • 
one  ha*  h"a:d  of  the  walnut  plani'i. 
tion.s  mad®  'oy  .Sir  .loiy  (i®  Lothin  ®re 
many  year*  ago  due  own®'  of 
hardwood  forest*,  has  been  m.m- 
aging  the  proper;.',  for  iwent.v  year.* 
sustamed  .v;®M  basis,  rutting 
day 


ha.*  more  and  belter  timber  than 
when  he  b.egan  and  has  realized  a 


proriuet  on  basi.s  if  it  rouid  h®  a-,-  have  large  reserve’s  but  they  are 

sured  that  it  might  reap  the  henef:!  romol®  and  Iran.sportal  ;on  i  o?*i.* 

of  its  outlay  and  get  a  fair  return  may  h®  prohibitive.  Proper  care  of  small  hut  graduall.v  increasing  pro- 

for  the  money  spent.  those  near  our  mills  woitiri  h®  much  ft  fmm  his  operation.*. 

Forest*  .Are  Deterinr.atinp 


3  41, 


biSt-sr  pari  in  this  year’s  harvest. 
Still,  in  spite  of  all  these  measures, 
t.he  labour  problem  will  be  criticai 
even  in  Saskatchewan. 

A  promise  of  federal  •assistance 
came  out  of  Ottawa  last  week,  when 


barley  will  be  consumed 
right  on  the  farms,  which  suggest* 
that  the  crop  be  stacked  in  Ihe  tall  j 
and  thre.'hed  in  the  .spring  or  at  .suen  ; 
time.*  during  the  winter  as  more  ;  ej]p,,ovmhnt-4  .>ionti,a  averag. 
gram  1%  n4*fded  for  livestock.  Thi.s  i 


4«l/vl 
1 5 , 5  vS  r» . 


4H  —  i:.s 


j  Until  forty  years  ago  Ihe  only 
step  taken  to  keep  fnre.st  In  produe- 
lion  wr*  i  h  e  imposition  of  a 
d  ampler  eutling  limit  designed  to 
keep  a  crop  of  young  troos  coming 
along.  Unforl  uiiaicly  diamc’.cr  is 
not  always  a  Irue  cr.terion  of  age 
■and  the  purpose  of  the  rcgulalion 
was  only  parli.ally  realized  and 
often  ignored  entirely. 

Fire  Protection  Organized 


more  profitahie. 

Praeticnllv  No  Silvieiiltiire 


While  there  ha*  been  a  great 
improvement  n  cutting  method.* 
ar.ii  bett-’r  ut  lizatinn.  there  is  prac¬ 
tically  no  silviculture  in  Uanada. 

'I'he  lumber  industry  has  not  even 

thought  about  il  hut  th®  pulp  and  ?  ,  , 

paper  indusiry  ha.*  don®  a  lot  of  _ u. 

think  ng  and  some  .studying.  Prob¬ 
ably  the  .Sprue®  F'alls  Pulp  and 


Fp'v  people  realize  how  much  th® 
fore.sl.*  are  deteriorating,  esp®,' ally 
farmer.*'  vvoodloi.*  v,  hich  supply 
more  limber  than  i.s  u.*®d  by  all  th® 
vvood-u.*'ng  industries.  Nor  do  tli®;, 
realize  how  long  t  t.ake.*  to  produce 
a  sc-'ond  crop  on  rut -over  lan®is. 


Agriculture  Minister  Gardiner  said  ! 

help  in  transporting  harve.st  labour  ; 

a.-a  iBhio  Ho  haH  (r.  min/i  '  pai  lial  lemedie.*  It  would  cure  the  | 


would  be  available.  He  had  in  mind 
that  men  woul-d  be  taken  from  re¬ 
gions  of  slack  employment  (presum¬ 
ably  anywhere  in  Canada)  to  places 
where  the  need  for  harvesl ers  wa* 


malady. 

In  any  ca.se.  farmer.*  aren't  great-  j 
ly  wo."ried  about  thi?*  storage  prob¬ 
lem.  Their  trouble  every  year  ha,-- 

greatest.  Just  how  many  men  thisl’f"  set  a  crop  <0  si  ore.  The,  | 

spring  dust  blizzards.  They  have  seen  j 
cutfoims  and  vvirev«  orms,  grasshop-  ! 
per.*  and  gophers  eat  it.  They  have  I 
.seen  it  literally  disappear  in  the  , 


unadjust^'l — 

luriex  . 

Manufarturinj?  . 

F^sc^ins  . 

Mining  . 

« ’on?f  rurt  ion  . 

Trode  . 

TKANSPOriTATJON— D.B  S. 
t  'ai  loHtling.' . 


1:3  II 
153.0 


171. 1 
ino.:; 
1  1 


measure  would  yield  is  problemati¬ 
cal. 

.Amateur  statisticians,  working  on 
the  storage  problem  have  figured 
that  Ihe  total  produclion  of  wheal, 
oats  and  barley  thi.s  fall  will  be  one 
billion  bushels,  made  up  of  4(Xi,0<i0,- 
000  of  wheat.  450.0()0,000  of  oats  and 
150,000.000  of  barley.  They  are  prob¬ 
ably  conservative  in  those  astimaies, 
in  viev*'  of  the  present  crop  pros¬ 
pects.  Then,  thev  sav,  there  is  .space  .  ,  .  , 

L-  no  more  than  260,000,000  in  ter- i 
minal  and  country  elevator.*.  The  1 

current  extreme  congestion  at  Fort  |  '  oT"  "  mi  ''' 

William  and  Port  Arthur  is  also  sig-  t  "o'.® 

iu^,r  >ear  those  perennial  hopes  ar#  beinj 

Bificart,  (hey  add  fulfilled.  As  farmers,  their  jobs  wi.d 

A  Partial  Remedy  1,^  done,  and  done  well,  when  har- 

M^hat  to  do  with  the  other  800,-  ■  vest  is  over.  What  to  do  with  the 
000,000  bushels?  Temporary  farm  .  grain  is  really  not  their  problem. 


.'llM 


.11. 


drought  nr  burn  up  in  tlio  hc.qt.  They 
have  seen  fro.*i  wither  it,  rust  con¬ 
sume  it,  hail  flatten  it.  If  il  isn’t  on® 
thing,  it's  two,  or  three,  or  four. 

Now,  a  I  long  last,  nature  ha*  heen 
to  them.  With  only  three  exceptions 
in  all  th®  year.*  of  weslern  agricui- 


I'C  Total 

Ik.?..?  narnillKi!  -  - 
\  ►'iluf.  t ‘  rv  i: .  t.i  .1  111; 
AI'IHD".  I’.NMl  It* 
WU'U  It*  .llllv  .*1  .. 
\\  uuU  10  .till.'’  .M 
K  VIJMNCJS— C.N  R. 


n  AIL\\  .4  Y 
Mouth  f*f  .Ma' 

Opei’afjpj*  rjf’t 
OptraliMif  Kxp'nt'e 


o  Iiily  IS  \\>Fk  Hgo 
•  luly  VoHJ’  aii'*  : 

INI.’  1!MI 

."..Tito.lHoi  !  1  o.  is^.l'itO 

j:*s  :.'?i.i'iM» 


1  ■*  rj 


In  1999  the  f  rs.i  real  steps  were  Pappi  Co.  hav®  earned  out  Ihe  mo.*' 
taken  toward  fire  prevention  and  in  exten.'ive  .*tudie.*  and  have  st.alfed 
i  1912  th®  first  coopcral:*®  fit®  pro-  their  « hole  wood*;  department  v\ilh 
lection  a.*'rOcialinn  wa.s  formed  hy  fnieslcrs  and  have  proved  that  a 
the  pulp  and  paper  mill.*  in  the  .St.  company  can  cut  its  own  wood  bei- 
Maurice  \'alle\.  'I'he  G.-iiornmont  ler  and  cheaper  than  a  coni  factor, 
became  a  member  of  this  a.*soe  a-  'I'lu?  niq  l.auientide  ('ompan\  cai- 
tion  and  of  other.*  a,*  lhe.\'  w  ere  i  ic.d  out  Ihe  lai  go.*t  commercial 
formed.  The  sisti'in  spread  into  refor('.*tal  on  npci';ilion  in  Canada 
Ontario  and  ha*  licen  an  um)u,ili-  and  the  re.sulls  show  wliat  can  he 


fiod  liucce.??*.  Tlie  (IcMilioii  lo  (lut\' 
of  th(*  personnel  of  lhe?e  a.*.*0(  ;i- 
lions  is  woilhy  of  Die  higlie.*i  praise 
and  Ihi'  same  (hing  Cf'ui  be  .*a  cl  of 
lihe  ( '.oi  ornment  Fire  Protectiie 
.Service.*.  Inti  it  sliould  lie  luouglu 
'home  to  the  [lublic  that  the  int'^'i- 
foreni  e  ('f  membci  *  of  iiarliamenl  startl'd, 
and  (lolitical  influence  in  aopo’nl-  Both 


v'o!d.?  of 


(lone  III  jiroduciii'Z  lai 
V.  ood  tier  acre.  The 
tions  are  gi\ing  puiiiwood  twenl> 
five  \car.s  after  planting,  in  quan- 
tit.",*  far  ill  execs*  of  the  a\c:ac;( 
\irkl  from  milural  sinnd.*.  and  na- 
turn!  rc|ii'o(iucl  (in  has  already 


the 


i'l 


.M"n’li?  - 
.x'pT  qp'pii'ip  ,  .  . 

'ipprsi'ii*  rie'pn'i'.* 

Oppraong  ExpeiitaCB 

Np(  He'  pnue  ,  . 

C f  n  — .Ma; 

(ji'pss  parntnffs 
Wni'kinff  pxppnsps  .. 

N et  ea.'-n  nffs 
i'!'.  Ifeii’hs— 

Grots  earniiifs 
svorkiin  exptnees  . 


Kat  airniB** 


j  ments  lerr  hiy  hamper  these  depait-  and  Quebec  liaic 
'1  ■  !i!'i  niak'iig  pianiaiioiis 


S3.-SJ.4:* 
i:.''14  -et 


S5. 432, 711 


17,773.71*  16.551. 333  -f  1.3:2,325 


I’roiillcc.?  of  Olllatio 
ma'ic  and  arc 
m  a  fairl.v  lnrg.'» 

The  nio.*i  ouisiaiKling  ju'ogre.?.*  in  .scale  and  this  .summer  th®  iaiier  is 

-  forestry  e.xploilni ion  has  hr®n  mad®  .shipping  tree.*  to  reforc.st  the  Mag- 

4. '33. I'll  through  th®  \\'oo.dlaiid*  Section  of  dalon  Islands. 

2.24  4"4  Canadian  Pulp  and  Paper  As^o  Two  power  .ompanics.  the  .siia- 
2.133  ic.i  elation  which  ha-.;  made  co-opentii®  ■  w  inigan  Water  -tf-  Powor  C'o  and  the 

studies  (3f  logging  methods,  road  .Southern  (’an,irla  Power  Compan.i  Canada's  prosperiti.  They  nvazt  'p? 

budd  ng.  logging  tools  and  equip-  aie  acdiall.''  practis  ng  .*ilMeultur?.  handled‘  for  continuous  ‘productiSS 
ment  and  th*  handling  of  iahour.  Th®.'  ar®  planti.qg.  thinirng  and  long-r  treated  m..nes  o! 

In.  (his  work  the  Dominion  Forest  making  inirro''®ment  ®utt;ng2  on  „  (5od  to  be  exploited,  perhaps  dev- 
Products  Laboratory  has  gi''®n  th®  their  lands  and  pointing  the  '« ay  astated  and  abandoned, 
greatest  assistance.  These  studies  for  all  forest  ow  ners.  Their  ex-  i  ' 


probahiy  h®  a  century  h?f® 
there  will  be  t  mher  of  sawlog  size 
and  sixl.v  or  more  icars  for  pulp- 
wood.  It  IS  purely  a  matter  of  luck 
how  long  it  will  take  or  what  w® 
.shall  get  m  our  future  forests.  Ju.*) 
as  in  a  g.arden  the  weed.*  are  the 
more  prohf  c;  so  it  is  in  Ihe  forest. 
There  must  b®  a  .supply  of  the  right 
k  nd  of  .seed  at  the  right  time.  ih.T 
i.*.  just  after  logging  or  a  fire. 
Sometimes  tlu'rc  i.s  a  \oung  .stanq 
of  seedlings  ready  to  grow  when 
Die  large  trees  are  cut.  Init  oCen 
p.aiila-  tiave  h,'>en  so  .stunted  oy 

\eai.?  of  shade  and  coiiipeDt.on  f'^ir 
mo  .St lire  tliai  they  have  lo.<t  Dieir 
aiiility  to  grow  w  lien  they  ate  given 
faiDurahle  coiulilions.  Kepeated 
fires  impoverish  the  soil  |o  a  pirn’ 
where  only  uscle.ss  Ireix;  will  gro" 
on  it. 

'I'iie  time  has  come  when  mui>  • 
metal*  are  grow  ng  scarce  and  '■  ® 
sh.a!!  need  wood  and  plastics  mad® 
from  wood  to  suh.stltiite  for  them 
Th®  qupst  on  of  ways  and  m®aiu 
for  introducing  prop®r  .Mhieuit’ur.il 
ti'calment  of  the  forests  is  vital  to 
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BANK  ISSUES  A 
WEAK  FEATURE 
TONELESS  MART 


Vide  Losses  On  Adverse  Divi- 
dend  Announcements  High¬ 
light  of  Week  Here 


Heard  in  the 

BOARD  ROOM 


Most  Wall  Street  advisory  services 
lia\e  turned  sceptical  regarding 


SHOE  RATIONING 
NOT  NECESSARY 
OFFICIALS  HOLD 


The 

MARKET  TREND 


By  D.  L.  M. 


DESPITE  the  three-months  dura- 


NORANDA  EARNS 
$2.49  A  SHARE 
IN  FIRST  HALF 


®  _  ■doubts  about  immediate  futurp  of  j 

,  prices  ar<»  larj;eiv  base  on  technical  ( 
TRADING  SELECTIVE  lactors.  Thr.  market,  it  is  pointed 

_ _ _  I  out  ireferenre  is  to  the  Wall  St^c-^l  | 

Selective  price  movemcius.  lo'v  market  though  same  applies  to  rer-  \ 
trading  volume,  narro'v  fluctuations  tain  desree  to  Canadian  markets). 


tSSrmajoTd?'conUn“r7o  feei  i  Leather  Industry.  With  Lo-op-  j  j^^up^^yd^jourse^o^^  Over  S2.40 

that  the  longer-term  trend  is  to  be  \  eration  of  Government.  Do-  ,1,.,.  i„\e;enf  session,  1  Share  Reported  For  Sam 

up«.rt  T»,  .-...on..  £V.„  ;„r!  i„e  A  f.oodjob  i.  b„vm%Jrh%,V.n.d  PfriodUstYear 


Dividends  Declared 

And  Other  Official  JS  o  t  i  c  e  $ 

WAITE  AMULET  THE  BANK  OF  TORONTO 

MINES,  LIMITED  — 


LABOUR  A  PROBLEM 


sp.rmi  <  orre.poncifnr^  Upward  course  in  prices  may  be!  On  moderately  higher  gross  in 

Otta',  a.-— It  seem.s  ^  .^  resumed.  j  come  and  production  cos's  and  gen 

ere  will  be  snoe  ratiomn„  a  t  .  '  prire  movements  'vithin  the  mar- '  pvnenses  showins  a  healthv  de^ 
irra  af  p;?st.^vcn  f  iouzii  som®  20V-  , _ J  ..  1  ^"31  pxppnsc.?  snowing  a  ncaiinv  qp 


;  suggested  the  possibility  that  fhej 
usual  "corrective"  dip  may  be  mild.  | 
land  that,  after  a  period  of  dull  trad¬ 
ing  and  irregular  price  fluctuations.  : 
the  upward  course  in  prices  may  be  ! 


PRODUCTION  HIGHER 


m  the  general  market  price  level  as  have  becfi  in  an  upward  course  for  there  will  be  shoe  rationing  a*  this'  'price  movement.' 

measured  by  the  averages,  have  beer,  nearly  three  months,  with  very  litt  e  stage  at  least,  even  though  som°  gov-  '  rontinue^ 

characteristic  of  stock  market  action  ‘n'errupi ion.  On  a  percentage  basis,  ernmeni  bureaucrats  evidently  would  ^ 

during  the  past  week.  The  London  the  Wall  Street  averages  have  shown  put  jt  over.  It  is  indicated  that  gov-  technical  situation, 

.market  has  shown  relatively  the  the  most  pronounced  gam  in  som“  ernment,  officials  in  general  take  the  nrovin'-  confide 

greatest  strength,  ivith  price  move-  time.  Because  of  the  duration  of  the  view  that  the  leather  industr.v.  with  successfuroutcome 
.menu  in  New  York  irregular  and  on  upward  swing,  in  point  of  time  and  th,.  a.vsistance  of  the  government  is  ‘  inflati 

the  Canadian  market  a  sideuavs  extent  of  the  advance,  it  is  being  a.-  .^oing  a  good  .ioh  i hi.s  war.  The  armed  iho  fact  that  indui 
dr. ft  War  developments  ha\e  ap-  gued  that  a  recession  would  not  be  forces  alone  will  need  i"o  million  have  fairlv  Veil  ad 
parent^'  had  little  effect  on  price  surpris.ng.  and  uould  in  fact  pair,.;  of  shoes  this  year,  and  an  addi-  ^ 

change.s  in  recent  session.,.  The  firm-  sMrengihen  the  markets  for  contin'i-  (jonal  million  .soles  ano  heci.,  for  I'e- i  ,  adver, 

ness  of  the  London  mark^  has  ig-  aiv'e  of  upward  trend.  Recently  ij-ad-  .^s.  On  top  of  that,  there  are  the  '  Vv  imoortai 
nore-i  the  ii'-MS  from  Ru.s.s;a,  ing  has  tended  to  dry  up  on  the  Can-  papidiv  growing  womens  .service.,. ' 

A  feature  of  the  Canadian  markets  adian  markets,  during  Wall  .Street  ,^haki.  in  air  force  blue.  ‘C  V-t-  tero,  trend 

during  the  week  « as  the  weakness  in  veakne.s.s.  and  such  price  declines  as  ^^d  the  prim  "Wrens."  iVd*’ that  the  ows 

the  chartered  hank  stocks.  This  have  developed  have  been  mosMy  pne  of  the  important  trade  av-- I 

group  IS  the  fir.st  to  announce  reduc-  narrou .  with  the  exception  of  speci.ai  ^pen^,,  „p  in  ,his  war  is  the  V.VL,' 

ticn  in  dividends  as  result  of  the  new  i.ssue.s  that  have  lost  ground  on  spe-  leather  hv  Canadian  tanners  M-rXet  oh^ei-vere 

budget  which  raised  taxes  to  a  point  c,al  news  -  for  example,  the  bank  g„  important  trade  .oi/al  trend,  noint  r 

"here  the  small  .surpiuses  of  most  stocks.  ...  route,  an  authority  explains,  since  ,  ,  , 

banks  over  dividend  payments  at  the  ^  J  ,  ,  Canada  is  being  paid  in  American  ,umme-  natlern— r 

1941  rates  have  been  wiped  out.  Base  Continued  higher  level  of  earn-  On  top  of  'pOnl  to  !  temnor 

.metals  also  p.xhibited  weakness.  .Most  mgs.  shown  by  Canadian  Industrial  '  .  pnahle,  an  allv  to  get  goods  fempor 

s'oeks,  ho..-v,r,  h.. ,  I.nd.d  -  -ddd  Aldoho,  Ir  ,«  ,dar,„iy  rep-y,  1  \  riop,,;  'If,'?;''.  iLl.^nd'* 

UD  narrowly.  Firm  features  includ-  has  found  little  reflection  in  ma  .--  panada  j,  exporting  f  •' 

ei  companik,  operating  outside  this  ket  price  of  the  stock.  With  eain-  .‘  Jh^r^he  V  aVo  importing  L  .'"/"ni' 
countrV-  .such  as  Brazilian  Trac-  ing.s  for  the  first  nine  months  of  ci -  anrexporL,  late  Decemoer. 

tien  and  Intel  national  Petroleum  -  ■'ent  fiscal  year  at  41  rents  a  share  ^  ^  '"'TV 

and  th-us  relatively  im.mune  to  Can-  against  less  than  28  cents  for  ‘ike  ‘  '  Improvpfl  Trei 

ad:>n  "  ar  taxes  The  utilities  and  period  of  preceding  year,  a  substan-  .  u  i- '  w  i  >  i’  i 

war"  stock,  tended  to  improve.  Iial  gam  in  piofits  for  full  curr.mt  T-  V  ^ 

cart!:.-  in  recognition  that  many  of  fiscal  period  is  indicated,  and  woui-n  Tn^ement  in^Vashin'ton  vt-here  Gams  uei-e  ,n 
;.he,e  companies,  due  to  special  suggest,  of  itself,  possibility  of  m-  a  partner  m  fVi'-rorn^^^  'h-  '^"1  st‘ 

u-rite-off  concessions  in  connection  crea^-p  in  dividend  disbursemenis  -m-nSoc  hn'n  ^vppk.  statf 

"■‘th  wartime  expansion  activitie.,.  Last  year  the  company  paid  23  ceii.s  "li  Id  VV'V  Tn  till  &  McDonnell  ,n  th‘ 

"■■I!  not  be  hit  verv  hard  bv  the  ne"  a  share— ha.,  been  distributing  earn-  ^  TVotlV  '  '‘mw.  Trading  vol 

K.deef  '  ings  at  a  variable  rale.  The  last  in-  now.  Canada  is  not  represented,  heavier. 


ket  have  continued  highly  selective,  ..  ,  ,  .  . 

which  indicate.,  a  relatively  healthv  |  ^ 

technical  <5110311011  '  'estimated  net  earnings  for  first  half 


ernment  officials  in  general  raK  tne  Croving  confidence  in  eventual  of  current  year  equivalent  to  $2.49  ;  j.jiy  23  t'?''- 

view  that  the  leather  industr.v,  u  ifo  successful  outcome  of  the  war,  the  .  a  share  on  outstanding  stock  of  com-  i  ■  -  . 

the  a.ssistance  of  the  government  is  ppp^g^me  of  inflationary  influences,  Vany.  an  improvement  over  the  .$2.40 

doing  a  good  ,ioh  I hi.s  war.  Ihe  armed  ,|^gf  industry  and  hu.siness  a  share  on  the  stock  reported  for  IIIC'OC 

forces  alone  will  need  i"o  million  fg,,.,,.  gdiusted  themselves  first  fi  months  of  1941.  HIliHH 

pair.,  of  shoes  this  year,  and  an  addi-  g  „.grtjme  economy,  and  the  Fnr  f'lH  12  months  of  last  year  net  ***''*■“ 

lional  million  .soles  ano  hecis  for  cc- '  jnabiliti  of  adverse  news  tp  bring  i  warnings  of  Noranda  were  reported'  |mT  4 

pair.,.  On  top  of  that,  there  are  the  g^^.  jTnpnrtant  selling  have  equal  to  $4.94  a  share  on  capital  i  IN  Ic 

rapidly  growing  women.,  .sermce.s.  g,rengthened  the  odds  that  eydienP  stock.  I 

the  girls  in  khaki,  in  air  force  blue.  ]pugpr-term  trend  is  to  be  upward,^  Half  yearly  report  reviews  briefl.v  IITTIVf 


{  DIVIDEND  NOTICE 

j  Nottce  >%  hereby  g'ven  that  an  'ntemri 
I  dividend  of  Ten  Cents  'I0c>  per  ?ha.'e. 
Da^ob'e  'o  Canadian  tunds.  hos  been  de- 
ctQred  bv  the  Directors  ot  WAITE  AMULET 
MINES,  LIMITED,  poyable  Septprnbcr  lO. 
I  1942,  ta  sha-eholders  pt  record  at  the 
close  of  bus’ness  August  1?.  1942 
By  o-der  of  the  Board, 

}  R  BRADPIELD, 

Sec'-etary. 

To'Onto,  Ont., 


Id  the  prim  "Wrens.’  ,  gn^  ,|.,g,  ,j.,g  ,l,jj.  ^.pg^  a;.  '  operations  of  various  subsidiaries 

One  of  the  important  trade  f'"’-  ,.pad.\  have  been  reached  by  the  during  period  under  review  and  in- 


HIGHER  EARNINGS 
IN  1st  HALF  FOR 
HUDSON  BAY  MINE 


nues  opened  up  in  this  "ar  is  the 
sale  of  leather  by  Canadian  tanners 
to  Russia.  Thi.,  is  an  important  trade 


aierages. 

Market  observers  "ho  follo\5'  sei 
sonal  trends  point  out.  that  the  ma 


dicates  mixed  results.  Improvement 
sea-  is  .shown  in  operations  of  Waite  ' 


DIVIDEND  NO.  244 

NOTICE  IS  l-ereby  giv»e  tt-a*  a  Dividend 
et  Two  and  One-half  pe-  ceet  uoee  m* 
Pa'd-uD  CoDitoi  Stock  ot  th.s  back  t-a* 
been  declo'^ed  tor  tbe  current  Quarter,  anj 
the  same  will  be  boyable  at  the  bank  a’-d 
Its  b  aoches  on  ond  after  the  first  dov  of 
SoD'ember  next  to  shareholders  of  rgea-d 
on  August  15th,  1042. 

By  Order  of  the  Board. 

B  5  VANSTONE, 

General  Manager, 

DOMINION  BRIDGE 
COMPANY,  LIMITED 

DIMDEND  NOTICE 

A  Dividend  of  THIRTY  CEN'i.s 
'SOci  per  Share  has  been  declared 
on  Ihn  Outstanding  No  Far  Va.ue 
Shares  of  th  s  Company  for  tho 
Quarter  ending  .".1st  .luly.  1942,  pav- 


roule,  an  authority  explains,  since  j^g^.p  j^pp^  following  lh°  usual  while  Hallnor  and  Pa- i 


;■!  Amu’ef.  Aunor  and  Compania  Min-  i  Due  to  Improved  2nd  Quarter  ab’e  23th  Augurl,  1942.  to  Shara- 


Nct  Up  At  SI. 27  From 

Canada  is  being  paid  in  American  surnjg^p^  p.3tlern— rising  prices  from  results  have  been  less  favour-  i  $1.19  \  Share 

dollars  for  these  good.,.  On  top  of  spring,  in  a  temporary  high,  usually  3^*  !  - 

that,  it  enables  an  ally  to  get  goods  -.pached  in  the  fall  months  after  Metal  production  and  miscellan-  | 

she  badly  needs  Curiously  enough,  wiiich  a  vear-end  decline  often  sets  '  ^‘*'31  half  i  EARNINGS  UP  $200,000 

although  Canada  is  exporting  |  of  this  year  amounted  to  $10,991,277,  I  - 

leather,  she  is  also  importing  it.  Shi  ,g,p  Dpp»rnnpr,  '  .report  shows,  which  represented  an!  Hudson  Bav  Mining  &  SmeUmg 

import.,  hides,  and  exports  shoe.s,  _ _ _  increase  of  $Sn,000  over  some  period  ,  Limited  'reports  e,t  mated  i.et 

hut  the  kind  she  imports  is  not  the  :  ,  _  !  ol  last  year.  Cost  of  production  "'as  parnings  for  the  first  half  of  thi, 

kind  she  exports.  .  ,  Improved  Trend  Sho«-n  about  SSOS.OOO  lower  a.  $2,917,824  *  S  49^^  equaf  to  $1 

Leather  that  must  b®  importivi  is  \Lpek's  l  lllisted  Market  while  resen^  for  f^xes"  as  $178,000  g  ^hgj.p  „„  Outstanding  stock* 

secured  through  a  hide-nu.ving  ar-  .  _  greater  at  $2,200,000.  Deduction  of  1  Earning,  which  .. 

rangement  in  Washington,  where  ,;V"\anl  M^d  s^ocks'^dum^  after  ail  eharges.  including  depr 

Canada  is  a  partner  in  a  tri-corner-  ^mon^sr  tn®  uni  sten  stocks  ouiin^  net  profit  for  period  under  review  u,.*  j 


Net  Up  At  SI, 27  From  holders  of  record  at  the  close  of 
$1.19  \  Share  '  business  on  the  Slst  July.  1942. 

_  By  Order  of  the  Board. 

EARNINGS  UP  $200,000  ^  ^'sStarv. 

;  Montreal,  Cue., 

Hudson  Bay  Mining  &  Smelting  2?fh  July.  1942. 


Improved  Trend  Sho«-n  about  $308,000  lower  at  $2,917,824 
\L'pek'8  I  nlisted  Market  reserve  for  taxes  "  as  $178,000 

greater  at  $2,200,000.  Deduction  of 


year  of  $3,492,340.  equal  to  $127 
a  share  on  outstanding  stock  v'f 
company.  Earnings,  which  ar° 


"■;!!  not  be  hit  very  hard  bi-  the  ne" 
budget 

Big  Bank  Stock  Losses 

Declines  again  exceeded  advances 
cn  Canadian  markets  by  a  fair  mar- 


Canada  is  a  partner  in  a  tri-corner-  amongst  the  uni  sted  stocks  during  net  profit  for  period  under  review 

ed  arrangement  which  involve.,,  bo’.n  "  eek.  state  Plaxton.  Cherry  about  $202,000  higher  than  for  sam: 

Britain  and  Tnited  State--.  Up  ijH  &  McDonnell  ,n  the,,-  mid-"eek  re-  pp.,od  last  year  at  $3,585,433. 

A  J  Vie"-.  Trading  volume  "  as  some-  , 


lerim  pay  ment  was  10  cents  a  sha.e. 
The  company  has  indicated,  howeier. 
that  a  ronsenative  dividend  poi.ty 
would  be  followed  .,o  that  borrowing 


5"  .  Cana  ,a  is  not  rep.  n  i.  u  hat  heavier.  Subsidiary  Operations  Mixed 

Hides  F  roni  South  America  Anglo-C.Tnadian  Telenhone  o'-e/  ....  .  ,  ,  ... 

„ 0-0  v^anaaidn  i  eiepnone  o.  r  Re\  ;e"  ingoperationsofsubsidiar- 

The  authority  referred  1,0  sa.is  that  f  -fferrivi  -ained  1  point  cosing  ies  for  first  half,  report  ays  in  part ; 

'  long  as  the  government  can  -ar-  41  :-4.>  Atlas  -  leeis  Common  lost  *  "The  refinery  of  your  subsidiary, 


government  can  -ar- 


ciat  on  and  ta.xes.  hut  before  de¬ 
preciation.  compare  with  $3.29G.j9’. 
equal  to  51.19  a  share,  on  the  same  of'25  oent’'s  persha-ron 

ha5is.  for  corresponding  6  months  A'  sha-cs,  and  o  auat-ttriy  dividend  25 
of  last  vear.  c«nfs  pe-*  sHa  e  on  Class  B  sharfs  of 

For  the  first  quarter  of  this  yexr  auartc?Tn°d"na''Cgu3^%^-u''l’^^^^^^  cavaMl 
mpany  reported  estimated  net  pn  the  tst  da/  of  Septe-nbr-,  134-2,  ta 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


Atlas  Steels  Common  lost 


company  reported  estimated 


gm  during  week  ended  Tuesday.  July  p_ipf 

;8th  Outslanding._  of  course,  was  ^g^  ^^p  g,,„;rtef|  ciD  is  doii. 

the  bank  group  wnere  l.oj.-e,,  some  war  work,  and  ma\-  do  mo.-c, 

extremely  heavy  Royal  Bank  lost  24  ,.,p^,.  ,ha,  ,'|ip  -overn- 

points,  Montreal  29^  Dominion  19.  ,Y|pnt  is  planning  to  use  facilities  of 
Commerc®  !<  and  Canadienn®  Na-  c'gjiacjian  distilleri®5  in  connect'Oii 
t.onale  14.  Imperial  and  Nova  Scotia,  svnthetir  rubber  production, 

no  announcement  on  dividend  policy .  ‘  4.  .y  ^ 

of  '^hich  has  >'et  been  made,  were  .  Tnere  has  been  steady  investment 
off  3  points  and  1  point  respecti'e-  /jpmand  for  Montreal  "Po"  er  stock 
!i ,  Bank  of  Toronto,  dividend  on  gj.|jj  ([^p  price  has  been  show  ing  .a 
which,  It  was  announced,  will  be  ipnp.  Despite  the  heavy  la.x 

maintained  for  the  present,  did  not  jt  anticipated  that  this  corn- 

come  out  on  the  market  during  the  pa.gy  will  be  abl®  to  earn  its  dii-iicnu 
”  .safelv  again  this  '-par,  Meanwhi.e. 

Other  losse_s  of  significance  were  ,hp  yielding  over  7  per  co.v. 

a=  follows:  Goodyear  preferred  4  ,  continues  to  give  an  unusually  high 
and  the  common  4^4  -- latter  on  a  lo  ip-m-f,  fgi-  tiii-  i^sue,  which  has  ’d 
share  turno'er  —  Carnation  pre-  j[.jp  pg^,  g  rating  because 


rango  for  a  .,t~ady  supply  of  .Boiith  G  po  m  at  21-22G.  B.  C.  Pulp  &  Canadian  Copper  Refiners  Limite'd’ :  "f  .$1,662,050.  equivalent  to 

American  hides  coming  into  C.onada.  Paper_^Common  drop_ped  fractionally-  operating  at  full  capacity  and  '  *50  cents  per  .share.  On  the  bans  of  s;,," 


the  tamers  of  this  country  and  Can-  clos  ng  9>..-.in>..  Brow  n  Co.  e'T- 
adian  shoe  manufactui ms  .'an  pm-  Preferred  lost  1  point  at  21-22, 
duee  all  the  u  ar  requirements.  And  ^ 

there  will  lie  enough  leather  left  ,  ^  %  b^inG  clos. 

over,  not  onlv  for  civilian  .shoe  mn  •  .  Canadian  Industries  L  c 

sumption,  but  .0  permit  a  ne-essary  ''cTnad.a'n  lnve"st, 

export  trade  to  Ru.,sia,  _  ,,  fractionally  cl 

■\ou  might  say  tnen.  that  at  pres-  53_2o  Canadian  Tube 
ent  the  Canadian  tann°r  and  shoe  preferred  advanced  1'- 
manufacturer  i:--  in  a  healthy  posi-  rig  lOl't-103'r.  Canadi; 
tion?"  the  offieiol  "as  a.sked.  house  at' OR)..  .39’-  n-a.i 


■  work  has  been  started  on  the  eon- '  company  s  six-month  estimate 


nenf  will  ha  mode  Canodioh  ^unds. 
By  Order  ef  Boa''d. 


To'Cp'ra,  Julv  25''d,  i^4^. 


R  G.  MEECH. 

Sec'-eia*"/. 


dropps'd  fractionally  closing  ,$2.95- '  Cimiied.  was  increas- ,  the  first  quarter  of  1941  were  ;e- 

$3.20.  Canadian  Tube  &  Steel  1st  fro.m  1.200  to  1.500  tons  per  day.  ported  at  51.662.135.  or  about  60 
Preferred  advanced  IG  point  clos- '  "'o"*'  1^®^  started  on  an  addi-  ctnts  a  share,  being  nearly  the 

ng  lOlG-lOS';.  Canadian  Westing-  tional  300  ton  extension  and  it  is  ex-  |  same  as  this  year,  while  net  in  the 
house  at  ."S';.39’r  was  off  fraction-  pecfed  that  this  increased  production  f  rst  quarter  of  1940  was  reporGd 


Two  potential  bottlenecks  are  er.-  aHy,  Colonial  Steamships  Common  '  "  iH  become  effective  in  January,  at  $1,383,323.  or  50  rents  a  share 


visioned,  but  they  can  he  smashed  if  showed  a  1  point  gain  at  43-48,  404J.  and  will  be  utilized  for  the 

the  government  ro-operate?.  The  Dunlop  Tire  Preferred  dropped  treatment  of  zinc  ore. 

first  one  is  that  leather  supplies  must  it-  point  selling  at  13 — the  issue  "The  net  profit  of  Pamour  Por- 


During  the  second  quarter  of 
iast  year  estimated  net  earninga 
were  SI. 634. 859.  equal  to  59  cents  a 


be  kept  coming  st°adily.  The  .second  then  closed  15-16’-:.  Hayes  Steel  cupine  Mines,  Limited,  for  the  first  1  share,  while  second  quarter  earn- 
is  that  skilled  labour  must  n'Dt  b  -  Common  was  off  fractionally  at  half  of  the  year  is  estimated  at  4.61c  ings  in  the  1940  fiscal  period  were 


CostMON  DnroEKD 
Xo  130 

An  inten.m  dividend  of  thirty  cents 
(30c)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  September  1,  1942, 
to  stockholders  of  record  at  the  close  of 


ferred  4G  Cement  preferred  and  J.  ,,,  p  -f,,  posit,o’n.  reconl  '^‘'a^tod  for  war  service  from  the  nG-12G.  Murphy  Paint  5G'G  Pre-  per  share,  compared  "Jtb  .5.26c  pe- j  reported  at  $1,226,909.  or  45  cents  buii-ie's  Au-u't  1 5;  1942  ChecksVj 

.r  >1.--,..-;,  < - -  •  '  .  .  .  —  qrmy  shoe  facton-'s.  ferred  gained  IG  po.nts  closing  share  for  the  first  half  of  1941.  No '  a  share  ■  ■  •  . 


S  Mitchell  4  points  each  —  this  "as  jiga^v  ea'cning  power  far-sigh'cl  tanneries  or  army  sht 
J.  S  Mitchells  first  appearance  on  effi'eient  management.  That  i.-  the  view  of  qu. 


market  this  >ear  —  Montreal  Tram 
5-4.  International  Paper  preferred 
3';:  Lake  of  Woods  preferred  3; 
Crow's  Nest  Coal  2*4:  Dom.  Textile. 


International  Nickel  sales  are  at  duction  here  i.c  t:iat  th®  ^’ame  h,de 
the  highest  volume  currentlv.  m  its  "bich  produces  shoes  f-or  soldiers  or 
history,  with  high  ta.xes  and  gener-  ■‘■aile’-s  ahso  permits  c:vi,ian  shoe 


iai  i.-  (he  View  of  qu.le  a  few  .  90G-92.  North  American  Elevator.*  dividend  has  been  declared  as  .vet  jf,  accordance  with  "artune  po- 

An  interesting  feature  of  .shoe  pro-  Isf  Preferred,  an  active  issue,  this  sear,  but  it  is  expected  that  a  ,  jj^y  no  tonnage  figures  are  irsued 

ictiop  here  is  that  th®  same  hide  was  bid  up  1  point  closing  86  bid.  small  dividend  "ill  b®  paid  later  in  on' the  company's  production  *Dur- 
lich  produces  shoes  for  soldiers  or  Lnitoh  Corporations  "A"  advanced  the  year.  The  scarcity  of  labour  is  jng  the  whole  of"  1941  th®  compar" 
ilors  akso  perm.its  civilian  shoe  IG  points  elosjng  21G-22G.  becoming  a  critical  factor  at  this  ’  ..-ac  ctatea  tn  have  fh»  i,'-' 


Tfie  Borden  Company 

E  I.  NOETZEL, 


Dom.  Scottish  preferred  and  Inter- ;  ^us  write-ofL*  keeping  down  earn-  needs  to  b®  met  Th®  better  rut  is 


national  Power  preferred  2  points  sho-.ving.  However,  results  for 

each.  W  abasso  Cotton  IG:  Forgings  tpp  purrent  fiscal  year  proba'oly  "ill 
'  A  1-^4;  Canadian  Breweries  pre-  ;.,p  {gi.  f-om  the  $2.22  a  share  re¬ 
ferred.  Consumers  Gas.  lann.v  Far-  ported  for  last  year,  and  on  this  ba- 
mer.  and  National  Breweries  pre-  ^jj-  (hero  appear.*  no  immediate 
ferred  1  po.nt  each:  Dom.  Foundries  ihi-pat  tr,  present  dividend  paymen’tS. 
and  English  E-ectric  B  '*  each,  Company profits  in  recent  years 
and  Blltmore  Hat.^  Indu.s'rial  Accep-  have  been  relatively  stable,  with  div- 
fance,  Loblaw-  "A  '  and  St.  Lawrence  jrippri  payments  also  steady,  at  $2 


for  the  fighting  forces,  another  sec- 
t'On  is  for  th®  civilian*.  The  hid®  it 
was  <  xplained.  i*  not  like  lumbei, 
which  IS  the  .same  th®  whole  w'ay 
through.  .\  hide  van  have  half  a 
dozen  qualities  in  a  few  square  feet.  ' 


Npm  Y  ork  Opinions 


becomjng  a  critical  factor  at  this  '  „.as  stated  to  have  treated  the  'ar- 
Ipiope^ty.  :  gest  tonnage  of  or®  and  produeed 

^  lour  suosidiary.  Hahnor  Mines,  the  laigest  vo’ume  of  metals  m  li,s- 
I  Limited,  earned  an  estimated  24.66- I  j^^y  and  net  profit  for  the  year. 


ing  the  whole  of  1941  th®  compariy  1  _ _ _ 

was  stated  to  hai-e  treated  the  'ar- 

gest  tonnage  of  or®  and  produced  HOLLINGER  CONSOLIDATED 


Corp.  preferred  G  each,  Simpson, 
"B"  came  out  off  So  cents. 


per  sharp,  or  better,  oxer  the  pa*! 
eight  years.  International  Nick";'s 


througn.  .\  nine  ran  have  na.t  a  Neither  the  selling  flurry  in  the 
dozen  qualities  in  a  few  square  feet,  steels  nor  the  many  predictiont  ot 

I  anti-inflation  program  with  real 
PARTNERSHIP  CHANGE  teeth  in  it  did  much  to  unsettle  the 
Not  ee  has  been  given  hv  Hickson  developments  mor® 

A-  Yuile.  members  of  th®  Montreal  than  an.v  of  those  now 

c-.-o T  IV  ■■•...'a  thr®atened.  the  advance  should  ne 


P  I  per  share  for  the  half  year  compare.!  g^^p,.  ^^g  p,  ,..g  ^ 

-  with  e2.29c  per  snare  for  tne  first  equal  to  52.33  a  share 

her  the  selling  flurrv  in  the  '^st  year.  An  interim  - 

*ues  dividend  of  lOr  per  5.har®  has  been 

1,  ^  3  u  tov payable  September  isi, '  Disfributions  in  August 

•'  •(  piogram  wi  h  <  which  makes  the  third  distribution  Tnfal  Ovpr  Ifl  Afillinn 

in  It  did  much  O  unse  ti®  the  g,  Total  0^  er  10  Million 

t.  Barring  d»v.e  opments  mor®  the  labour  situation  is  be-  - 


_  item  was  exclusive  of  an  undisclosed  R  N.  Hickson 

Monarch  Kjiit  preferred  ram®  out  amount  rharg'd  to  operating  account 
up  6  on  a  ,30  .share  turnover  an  l  for  maintenance  and  repairs.  ■"  .SI.SCOE  El 

Moore  "B"  preferred  wa.s  up  5  on  15 

snares  Dominion  Glass  gained  2  and  Con.-o!idaled  Paper  Company  is  re-  roronlo 
Alberta  Grain  preferred  I'*  wnilc  porie,-!  to  .hai-e  experienced  a  rl->-  Siscoe  Exfens 
Barkers  Bread  preferred.  Canada  ,.,easp  111  production  of  newsprint,  b'Os  been 

Packers.  Can.  Cotton.*  preferred,  along  with  other  companies  that  .ar?  ’  "  •5'?  .m' 

Dredge.  McColl^  preferre-d.  Power  .tu’ojeci  to  prorating  but  the  inf.u- 

Corp..  Steel  of  Canada  and  .St.  Law-  pj.|(.p  pf  parnings  will  be  niiti- 

rencp  Flour,  all  added  a  f^.l  point.  ;-atPd  because  of  diversification  of  lis  Ifl  T* 

Brazilian.  Forg.ng.s  'B.  (.an.  For-  products.  Company  has  a  surplus  of 


idversP  tnan  an.v  of  tnose  "-ov  1  P^itical  and  mav  result  in  (Continued  from  Page  D 

hreatened.  the  advance  should  ne  ,u‘:„ 

■esumed  from  level*  not  -recti--  .  ^  ^  ^  comprise.  East  Malartic 

le'lo-v  those  current'  Prosnect*  for  '  estimated  net  earnings  of  ^200.000.  due  to  reduction  in  rate; 

lo.v  thos  run  nt.  P  osp,,cts  foi  subsidiary.  Aunor  Gold  Minej  Upper  Canada  Min-s  $44  445  reciuc- 

n  ear.y  resumption  of  the  bnaa  limited  a.-p  emiivalcnt  to  13  14p  ixiiii.o  in.aao,  r.,xjc 

dvance  u-oiilrl  he  better  had  jvp  1 VI  ^  a  -.u  p  ^  Canadian  Investment 

a\anc®  H.^uirj  r)p  npii  .r  nan  m.  p^rnpai^ed  with  Oc  pei  Fund  504  r^durtinn  in  rn 

ndustrials  accompanied  th(*  fn-  com^  n^.-ind  ia«i  ^  leauciion  in  lalc.  On- 

g.p  now  hi-rh  oroiind  \*  it  w  a*  *  ^  a-  a  a  u  u  P®‘ '(‘S'  > eai  -  lano  Steel  Products  S12.110.  reduc- 
nto  now  nun  ,,round.  a.-  it  \  a.,  a  4c  dividend  has  been  declared  pay  -  tion  in  i-al®-  Cnmmnil  ltd  ukq 

h®  d  p  in  the  steel.*  and  re. ateq  ,  abu  .Septomher  1st,  which  makes  the  reduction  in  rate'  Uivtcd  Corn  A" 

locks,  w  hich  ran  into  a  flurrv  ot  third  distribution  of  an  eaual  amoun*  mo  o  'o  >ate.  Un-ted  Coip.  A 

a.'fiv  hoavv  c-i'in-  f/Mtm.  i-.-  : c  ' | o isiri ou t lon  Ot  a H  cq ua  a mouH ,  $4,307,  reduction  in  number  of  shares; 


GOLD  MINES  LIMITED 

DIMDEND  NL5IBER  360 

A  regular  dividend  of  1  per  cent 
ha.s  been  declared  by  the  Directors 
on  the  Caoital  Stock  of  the  Com¬ 
pany-,  payable  on  the  12th  day  of 
.August.  1042,  to  shareholders  of 
record  at  the  close  of  business  on 
the  29th  day  of  Ju’y,  1942. 

DATED  the  22nd  day  of  Ju’.y, 
1942, 

P.  C.  FINLAY. 

Secretary. 


SI.srOE  EXTENSION  GOLD 


Toronto.  A  5fpcui3l  m^ctins  cf  ''culn  take  most  of  1.  .S.  Steels  se:- 
Siscop  Exfens  on  Gold  Mines.  Lim-  "od  quarter  earnings,  offset  a  ling 
ited.  has  been  ad.iourned  for  thr--  h-''  of  modest  gains  elsewhere  lU 
week."  No  .irtinn  was  taken.  i  "1°  industrial  seetion  of  the  -i.st. 


fairly-  heavy  sel'ing  following  G-  ,bi,  ypar.  In  accordance  with  recent  Hy^vo-Ele^  -I  =,.1;  ^ 

suancp  of  the  report  that  ta-.es  ,  regulations,  millfecd  will  be  reduced  si'ngg  rumbei  of  *Iiarp^  and  rat' 

would  take  most  of  L.S.  Steel’s  s®>  '  from  the  current  rale  of  505  tons  .a  ,1;  '  'pm.T 


approximately  470  tons  per  day. 
i  "Compania  Minera  La  India,  your 


subsiiary-  in  Nicaragua  earned  dur- '  ^  g^^  herewith 

ing  til®  first  half  of  the  year  some  . 


In  This  Issue 


e.gn.  Lang  <1-  Sons  and  St.  Lawrence  pulp  for  sale  and  produces  iumder 
Paper  preferred  a  1  moved  up  u  and  a  substantial  amount  of  krafi 
while  Can  Loeomotii®  earn®  out  up  paper. 


On  the  Curb,  B.C.  Parkers  gained 
i.  International  Paints  added  25 


Imperial  Oil  has  been  selling  rinse 


I  age 

An  All-Out  War  Budget  —  To 
Insure  Pair  Distribution  of 
world  .3Iinerals — Kaiser  Mav 


How-ever.  the  fact  that  inves‘''rs  ing  the  first  half  of  the  .vear  some  ;  ■■  • 

were  willing  to  bid  up  for  man."  ot  $193,000  u.s.  funds  and  disbursed  ! 
the,*®  other  .stocks  in  the  face  of  $200,000  l',.<3.  funds  in  dividends  of  Aog'o  coo.  ou 
weakness  in  the  .steels  w-as  enco.ir-  :  which  your  company  received  $127,-  ongio^Ca'v  t-i. 
ag  ng. — Poor’s  Advisory  Sumey.  500  U.S.  funds.  This  property  apnea' p 


Pay- 
Rat®  00'® 


During  th®  past  week  the  iiidus-  ;  to  have  assurance  of  a  long  life.  La  giue  K'bbo’-'  P.-ef 


and  advanced  three  davs  to 


de  Nicaragua,  has  to  date  refunded 


lo  Its  high  of  th®  year  in  steady  '  Be  Asked  to  Testify  at  B.  C. 


cents  and  Consolidated  Paper  moved  trading  of  late.  Despite  the  varioits  Ship  Enquiry 


up  15  cents 

Amcng  tr'-ist  and  mortgage  stock,* 
Toronto  Genera!  Trust  ram=  out  off 


10ns  and  difficulties  hamnsr-  ^ew  Short  Term  Financing  Plan 


ing  this  company’s  operations,  it  ap¬ 
pears  probable  that  the  company 


4-2  and  Huron  &  Eri®  lost  a  point  gj,g;p,  (bj^  \pa;-  vviji  safely  earn  it.s 


ro^iit  Permanent  gamed  a  present  dividend  rate  of  .50  cents.  Be- ^  Record  "sharp  Expansion '"in' 

cause  earnings  in  the  1936-39  ba.'.-  ,iune 
^  period  were  relatnely  high,  the  new-  „  ,,  ,  ,, 

Canada's  Budge!  Svstem  tax'  changes  do  not  affect  this  com-  'll  Use  Much  More 

c’t  i’  pany  seriously.  In  domestic  sa’es.  the  ■  Nova  Scotia  Coal 

•  Iceiing  me  situation  company  is  hampered  by  the  restric-  Canada  Bread  Earnings  Higher 

- — ^ —  -  ,  tion.s  on  sales  of  gasoline  and  oil  for  j  and  Position  Belter  —  The  Ot- 

'Continued  from  Page  1)  civilian  use,  the  result  of  problems  in  tawa  Blotter 

adminis’ration  represents  the  ma-  Setting  crude  oil  info  this  country,  ^  The  Editorial  Page  -  No  Second 


for  Federal  Government  — 
Move  t--?  Refund  Montreal  Debt, 
—  Federal  Disbursement'-. 
Record  Sharp  Expansion  in 
June 

Railw-a.vs  Will  Use  Much  More 
Nova  Scotia  Coal 


ler.ty  m  Parliament — th®  admmis- 
trati'-p  and  legislative  branches  are 


but  sales  for  war  purposes  have  in¬ 
creased.  and  there  also  has  been  a 


Front  Next  Tuesday  by  Allan 
A.  Michle 


cictely  t.ed  together,  with  resultant  A  Page  of  Hints  for  Inquiring 

direc?  responsibility-.  In  Ihe  U.S..  Cfahle  line  of  lub.  irants  for  indus-  investors 


"her®  the  exeruti'-e  branch  —  the 
P.’esdent  —  is  elected  separately, 
the  Congressional  hearing  s.vstem 
give*  protect. on  from  the  Exerutive. 
through  t  h  e  leg.slativ®  branch 


1  hearing  svstem  Although  .kbitibi  Po-,-.  er  5-  Paper 
rom  tlie  Exerutive.  earnings  for  th®  fmst  half  ye.ar  w  ere 
e^slative  branch  "‘a  on  record,  comparisons 

1V0  c’o.-<.’v  rps-on'n.  '0  f'oal  'lalf-  with  1941.  ai'P 


estimate.*  are  figuring  earnings  for 
1942.  aiailable  for  bond  interest, 
w'll!  sip  hack  to  around  ih®  1940 
level.  Earning.,*  that  year,  however, 
were  Ml®  pest  in  some  time  previous 


Company  Meetings 

Quebec  Cold  Min’ng  Corporation 


’R'hich  nT3v  h®  niOi®  riO'j®iy  r^spon-  iinai  kii  iJ-ii.  sr®  finsnrp 

s.?e  tc  purilic  opinion  likely  to  n®  less  favourable.  .Street  pamour  Profits  Show-  Decrease 

The  case  for  the  present  Car  f'Surnig  earnings  for,  j^.. 

ad. an  method  of  se-ret  budgets  was  ’’^auable  for  bond  interest,  j  — Minir 

cresenfed  thus  by-  Financ*  Minister  ^  J'*  hack  to  around  ih®  1..40  _  „ 

ilsle-.  in  replv  to  th®  Hanson  nro-  Earning.*  tnat  year,  however,  Staas.:cal  Re* 

P'osa!  for  a  c’nan-e  ’  wer®  Mi®  nest  m  some  time  previous  .Markets 

"This  b'udget '* as  prepared  through  •  -  Labour  and  J 

the  efforts  of  15  or  20  *-erv  abl®  1  a-  <«  »•  Eit 

m0n.  ''  ho  H'orkpi  on  it  ''.'ith  m®  for  Uonipanv  ivlcctin^S  Canadian  Bi 

months  and  who  kept  their  counsel.' -  luuttmDt 

There  was  not  th®  slightest  hint  of  Quebec  Cold  .’Min'ng  Corporation  iNvtSTORS  , 

a  leakage  of  an.v  kind,  even  in  eon-  annua’  meeting  in  .Montreal  on  Wed-  Abu.b' 
nectlon  with  decisions  made  weeks  nesday,  August  5th  at  11.30  a.m.  AnacoodoO.i 

before  the  budge!  wa.*  brought  - .  B-Xe^Go^d 

down  .  .  Our  method  of  preparing  National  Malartic  (lolj  Mines  Bra;, ..on 

the  Budget  is  the  Brush  method.  Limited,  annual  meeting  in  Mont-  BrownOii  .. 
and  I  think  it  is  preferable  to  the  real  on  Wednesday  August  3th  at  coii^i.id  Akoboi 
American  method.  Here  the  great-  2  pm  Co-v  Maiort.c 

est  care  is  taken  no*  to  introduce ,  _  c  n  r  ' 

crovisions  that  w-ill  'no  ruinous  or'  „  2-  ..  •*  j 

discr.minatori-.  If  a  mistake  is  made.  to.  Lmi.ted.  an-  ;  Cio^-et 

It  IS  corrected  after  the  Budget  is ,  co.r  Bato"« 

presented."  Tnursday,  August  6th  at  2  p.m.  -  ^',3, 


Im'e.*tors 

The  ABC  of  Foreign  Exchange 
Control  —  The  Lobby  for  In¬ 
flation  —  Bank  Debits  Show 
Effect.s  of  Trade  and  W’ar 
Finance 


.the  week  for  a  net  loss  of  1.16.  This  '.$121,000  of  the  $730,000  borrowed 
dec  ine  w  as  not  unexpected,  ho-.v-  i  from  La  India  and  is  expected  lo 

2  e\ei-,  since  a  technical  reaction  was  make  further  substantia!  repayments 
in  order  and  the  real  feature  of  the  .during  the  year. 

.week  was  the  .strength  in  the  r-iils  "5  our  .su'osidiary-.  Canr.da  China 
'\*  liich  opposed  the  industrials  to  gain  .  C.ay  and  Silica,  Ltd..  Is  graduall,-.' 
:0,59  to  26  19  a  n®"-  closing  hign  on  being  brought  into  production  but 
the  current  move.  It  is  too  ■  j  operating  at  a  deficit  while  cen- 

3  as  yet  to  say  that  the  correriive  ;  struction  is  being  completed.  It  is 
movement  has  run  its  course,  par  expected  that  the  plant  will  he  in 
ticularly  since  the  war  new.?  1*  fu”  production  by  the  end  of  me 

*  ha'.'ing  a  depressing  effect  and.  ol  l'^^-'l’ 

course,  the  inf  ationary  ba"kgro'..nd  1  5  our  company-  has  investigated  a 

that  apparently  is  supporting  prices  prospective  pr^ucers  of 

5  could  be  dissolved  bv  firm  adm  nis-  war  metals  and  vigorou.s 

Grative  action  on'  "'ages  and  farm  !  continued  in  this 

prices.  Notw-ithstanding  these  f.jp.  ‘  direction. 

6  tors,  the  action  of  the  market  itself  j  _ _ _  _ _ _ _ 

■does  not,  indicate  that  its  position-  QlEBEf,  GOLD  MINING 

-  has  become  over-extended  and  i.hat  j 
:  it  w  ould  not  responri  lo  favourable  '  Quebec  Gold  .Mining  Corp.  in  re- 


for  First,  Half  —  Western  Oil 
News — Mining  Market  Record 
Sta’astical  Review  of  the  Securit*’ 
Markets 

Labour  and  Storage  Are  Prob¬ 
lems  of  Big  W'heat  Crop  — 
Canadian  Business  Index 

INVESTORS  AND  MINING  INDEX 


pany.  snow's  net  prorir  or  tsos.bou  .a- 

The  long-term  bear  market  which  compared  w’ith  net  profit  of  $42- 
began  in  September.  1939.  i.s  over,  839  in  the  previous  y-ear. 

°  says  Standard  and  Poor’s  Corpora-  - - - 

lion,  in  Its  fir.st  def.nite  op.nion  on  ,  p.^.l.  FISH  LANDINGS 

long-term  position  of  the  market  in  _ 

9  the  past  two  yearu.  As  partial  'oasis'  .  ..  .  t-  u  , 

for  this  op.nion,  ths  New  York  Charlottetown.  -  Fish  landings  in 
10  adv-.sory  service  contends  —(Da  Edward  Island  last  May  were 


of  the  p 
major  st 


past  cpntury  reveals  that  |  May  1941  f:atch.  Some  <.■ 

itock  market  recoveries  al-  100.500  pounds  worth  $318,137  in 


r  rmtc~mou S/  VENTURES  LIMITED 

duction  in  rate;  United  Corp.  A"  ^5  King  strott  West,  Toronto 

.307,  reduction  in  number  of  shares;  j  dividend  no  m 

ydro-Electric  Securities  I't-eferrerl  .  notice  is  hereev  given  tha*  a  av. 
.877.  number  of  shares;  and  Cal-  bc'-id  of  5  ceo's  n?'-  shore  has  tee®  ns;  a-- 
garv  Power  preferred  $1,500.  number  ,  "/  Lir".ted. 

r\f  ciAQrec  '  payable  m  Cot^ad'oa  Furar  cf**  5®o*'e'T'ae^ 

ui  :  25th,  1042.  lo  5bo<e^"old9r.^  0^  record  Auqusf 

Estimates  of  dividend  payments  in  i')th,  no;. 

Jgllft)  are  s1T0*'.'11  herewith; —  Payment  nf  this  d'vtde^d  'S.  U'^de^ 

p  ;  ccnditio'‘'s.  subject  to  obtO'«'®g  ^be  acp-'Oval 

p  .  .  .  o#  the  Foretqn  Exchange  Ccnfroi  Bea-’a. 

KOto  Q.^.a  Amounf  „  ^ 

ig'o  Con.  0(1  .04  Inf.  90  000'  ord®**  o*  the  Foard, 

‘gio  Can,  Tel.  ,  ,a3-4  Q  5o!/3/  :  H  whittingHAM. 

Hr  Cr  WibO'g  I  3' *2  b,iS2  Secr®tarv-Treo5jr®f. 

otty  Bros  Ist  PreC  1  50  V  t-,,944  July  24th  1042 

je  Ribbon  Pref.  .g2’2  Q  13.656  _ - 

C  TeleDbOn®  2nd 

Idwell  L'n.n  Is.'''’  ^  ^00  CQJ^ ,  ^ ^  gS  LIM  ITED 

Prof . Inf  b.TOO  25  King  4’rePt  West.  Toronto 

Do..  Zn-i  Pref . 20  h-'t.  5.000  DIVIDEND  NO.  20 

^  IS  I  .  uon.-,'  h-'OTICE  IS  HEREBY  GIVEN  that  a  d'-'t- 

Uo  sxtro  r  S  ■  Uno'  =>'•=* 

onru  Pr,.u=  pGf  Im  Cl  fi’'snn  -Y  '(■'?  Directors  of  Coo'aurum  M'^es 

o^s  '^-n  ,-h?,  r  !  ro  s®  Gns.ted.  ooyoble  Co'^ad'o.*  f/nds  o®  S?a- 

^  s.G.'k  O.J'  n  s  m7’2?n  tember  dth  1042,  to  shareholders  of  rjeord 

n  Sra  ch  Pret.  j.aO  S  107,419  14,1,  104-. 

n.  Bk.  of  Corn,  ,  2.00  0  BOU.OOO 

n.  B  on;«  5'<’2  (?  50,000  :  6v  order  of  the  Foard 

Do.,  Pref  .  1.25  k’  '5,,5'7  3  '  H  '.VHITTINGHAM, 

Invcstr.-i  Ed.  .04  y  14, i’/)  '  Secret o'v -Jreos'j'er 


51:04^  SISCOE  GOLD  MINES 
LIMITED 

P,6J::!  ;  - 

4a000  NOTICE  OF  DIVIDEND  NO.  42 

^'otic®  '5  hereby  g've«A  fha»  a 
fnA^A  Ons-Ha'f  Cfnts  'i’:c'  pe- 

CN'  '  ■*0'"^  pn  the  issued  CoD'ta'  S^cck  Siscos 
7- '  Gaid  Mines.  Limited,  bns  been  ’jec^a  ed 
^4  iK  SsoteriAber  I3ib,  1942,  ta  s*'3'®- 

AA?  holders  nf  record  ot  the  cla^e  nf  busmesi 
on  the  1 2th  day  ot  August  1942. 

16  000  Order  0#  the  Board 

OO.OO'J  i  H  E  GREEN. 

73.750  Secrefa-v-Treasurer. 

'’'5-252  Moofreol  E^th  Julv.  1942 

45,000  , 

flooo  BEATTIE  GOLD  I^IINES 
D  Jt?  j  (Quebec)  Limited 

33,455  I  ( Na  Personal  L'abihtyi 

ll'lll  '  ‘5  King  S'rect  West,  Toronto 

57,000  :  DIVIDEND  NO.  19 

^?  30'0'  hiOTICE  IS  HEREBY  GI''EN  tho*  a  J'-- - 
1“’  no  dpnd  5  cents  per  share  has  bee***  dec^ar^^ 


Abit'b' 

Anacondo  0»l 
Aunor  Gold 
BcQitie  Go'd 


Jinruiuu.  giea'-  2  Pm  Con.  Ma'ort.c 

care  is  taken  no^  to  introduce  _  C  n  r 

revisions  that  w-dl  'no  ruinous  or'  „  ..  •.  j 

iser.minatori-.  If  a  mistake  ismarlr.  to.  Umited.  an-  ;  CIo^-n 

,  IS  corrected  after  the  Budget  is ,  '"an,  'r"®’'""'  ""  Co.r  Bato  .Is 

resented."  Tnursday,  August  6th  at  2  p.m.  -  ^',3, 

_ _ _  ,  -  -  ,  Cournpf  Mining 

.  ....  _ _  United  Securities  Limited,  special  Doovnioo  tq, 

NATIONAL  -MALARTIC  GOLD  |  meeting  of  bcndholders  in  Montreal,  : 

Nat.ona!  Malartic  Gold  M  n®;,  ■  on  Thrusday.  September  10th.  1  Fa;rci-"id  A.rcr’c 


Lt.rnited,  reports  cash  on  hand  13  at 
January  31.  1942,  of  $84,859,  h.s 
ce-Ttpared  with  $105,593  on  January 
51.  1341  Development  e;*p?nd!- 

tures  in  the  year  totalled  5233.139 
afainst  $124  169  and  genera!  e.xpen- 
seg  were  $1S.109  as  compared  wit.g 
$7,516  m  the  previous  year. 


FO’rcl'xld  AirCrQH 
Gotd®n  Maniteu 
Goodvsor  Ttefr 
GrondOrO 
Mallno' 

Wud  Bay  &  S 
•  ('d  G’ass  Weeks 
Imperial  C’^ 

I'^'d  Accec*2nce 

Inf^r-tt  AAin’‘Ag 

Intern.  N'ckel 
Jopnoico  P.5.  .  .  . 


1 2  Ke-r  Addisort 
9  K'ng  Eelw'd  Ho*pl 
9  Loke  Du^ault 
9  Loke  Sulphite* 

1  -7  MoiO‘  O'l 
9  Massey  Horns 
5  MocKo''  Exp'or 
*2  McColl  Frontenac 
9  McKo'^z'?  R  L 
.?  MeWottrrS 

2  M«*trODO’(IOi9  L 
9  Montrpol  Pow^r 
*3  Not  MolO't'C 
7  .  No^.  BrQwpi’ps 
; -  ^  2  No' a'*'da 

g  Np'beou  M  19“' 

7  Pam  PohCUP''-*" 

7  Po'^oP’CoRiv 
7  PoN*  Co  pnrO^^'On 
2  Ouebcc 
^  S'?coe  Ext^rtt'orq 
Siscoe  Go'd 
^7  SIqv^  Lok® 

^  Soo  L'np 

I  2  Trq-ts  '  Ca-'’  Air 

2  L"-®5 

1:  TiA.nC'*/ 

^  Uoper  Ca-or*'n 

9  'Va ‘J  4~ulV* 

'  2  Wiscc"S'"  Cs"* 

2  i  You.og  Davidson 


nvirk  the  absolute  bottom.  The  May. 

same  d.efeatist  market  psychology  i-s  _ 

’  r.gmpanf  today  that  preceded  the  . 

*  gro.gt  market  boom.*  of  1896-99, 

9  1903-06,  1917-19.  1923-29  and  1932- 
.37.  (2)  Buying  stocks  when  almost 
..  110  one  wants  them  has  been  ex- j 
■?  reed  ngly  profitable  in  th®  past.  It  i 
9  is  believed  that  today  a  similar  in-! 

J  .stance  is  at  hand,  and  that  the  time,  st 

1$  Jo  get  ready  for  th®  next  bull  mar-  i  ai 

T  ket  rise  is  now-  Far-sighted  m\'est-  N 

'2  ors,  continues  'lie  suri  ey.  real  ze  j  h’ 

,  that  I’ast  reservoirs  of  buying  power!  st 

;  are  accumulating  as  Ih®  result  of  fa 

7  the  combination  of  record  consumer  ■  ’of 

-  I  income  and  the  disappearance  of '  th 

n  consumers  goods  from  ini  entories '  pi 

o  and  dealers’  shelves  both  at  home '  ,1 

2  and  abroad  The  wide-scale  pxpan--j  m 

,  ■  Sion  of  industrial  plants  as  a  con- !  jj. 

R  seq-jenc®  of  '-gr  production  needs  L 

a  will  phovtde  th®  United  States  with  ‘ 

°  ,  the  greatest  production  capacity  tt  ‘  . 

^  has  ever  had,  the  sun.'ey  further 
says.  I  •— 


Women  For  Steel  Plant 

Sp^rial  ( 'orreiipoiicleiic® 

Halifax. — For  the  first  time 
since  th®  last  war,  w-omen 
have  been  taken  on  at  th-’ 
steel  plant  of  Domin  on  Steel 
and  Coal  Corporation,  Sydney. 
N.S.,  w  hen  ha'f  a  dozen  were 
b  red  as  "patrolmen."  It  is 
stated  that,  if  they  are  satis¬ 
factory.  \-ounger  w  omen  "’ill 
he  taken  on  for  light  .iobs  at 
the  plant  itself.  Whilst  the 
employment  of  w  o.men  in  w-ar 
ndusitries  has  been  general  in 
other  parts  of  Canada  and  in 
the  United  States,  this  is  the 
first  time,  sine®  the  'ast  "  ar. 
that  it  has  become  operative 
at  the  huge  Sydney  plant 
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-MADE  CURB  9IEMBER 

R  N,  Hick.cn  of  Hicksen  and  YuiIe 
was  elected  during  pact  week  a  mem¬ 
ber  of  the  Montreal  Curb  Market- ■ 
Th®  iir^'  niBm'o52‘  ”‘33  rscsritl*’  3l®2t« 
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